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6JKU�'PXKTQPOGPVCN�+ORCEV�5VCVGOGPV�
'+5��RTQXKFGU�CP�CPCN[UKU�QH�VJG�GPXKTQPOGPVCN�KORCEVU
CUUQEKCVGF�YKVJ� 6TCPUKV�/KZGF�%QPETGVG�%QORCP[	U� 
6/%��� C� FKXKUKQP� QH� 5QWVJFQYP�� +PE��
RTQRQUGF�5CPF�CPF�)TCXGN�/KPKPI�2TQLGEV�
2TQLGEV��KP�5QNGFCF�%CP[QP��.QU�#PIGNGU�%QWPV[�

%QWPV[�� %CNKHQTPKC�� � 6JG� '+5� RTQXKFGU� FQEWOGPVCVKQP� QH� RQVGPVKCN� UJQTV�� CPF� NQPI�VGTO
GPXKTQPOGPVCN�KORCEVU�QH�VJG�2TQLGEV�CPF�UGTXGU�CU�CP�CIGPE[�FGEKUKQP�OCMKPI�VQQN�HQT�2TQLGEV
CRRTQXCN���

6JG�OCLQTKV[�QH�VJG�2TQLGEV�UKVG�KU�C��URNKV�GUVCVG��YKVJ�VJG�OKPGTCN�TGUQWTEGU�QYPGF�D[�VJG�7PKVGF
5VCVGU� QH� #OGTKEC� CPF� CFOKPKUVGTGF� D[� VJG� 7�5�� &GRCTVOGPV� QH� +PVGTKQT�� $WTGCW� QH� .CPF
/CPCIGOGPV� 
$./��� �#EEQTFKPIN[�� VJG�FGEKUKQP� VQ�CNNQY�OKPKPI�QH� VJG�HGFGTCN�OKPGTCNU� KU�C
�HGFGTCN�CEVKQP��TGSWKTKPI�HGFGTCN�GPXKTQPOGPVCN�TGXKGY�RWTUWCPV�VQ�VJG�0CVKQPCN�'PXKTQPOGPVCN
2QNKE[�#EV�
���75%#�=7PKVGF�5VCVGU�%QFG�#PPQVCVGF?�hh�����������0'2#����

+P�������VJG�$./�RTGRCTGF�CP�GPXKTQPOGPVCN�CUUGUUOGPV�KP�CEEQTFCPEG�YKVJ�0'2#�VQ�CPCN[\G�VJG
KORCEVU�QH�VJG�RTQRQUGF�UCPF�CPF�ITCXGN�UCNG���6JG�$./�KUUWGF�C�&GEKUKQP�4GEQTF�CRRTQXKPI�VJG
UCNG�YKVJ�C�(KPFKPI�QH�0Q�5KIPKHKECPV�+ORCEV�
(105+��UVCVGOGPV���+P�KUUWKPI�VJG�(105+��VJG�$./
CNUQ�EQOOKVVGF�VQ�CPCN[\G�VJG�KORCEVU�QH�VJG�RTQLGEV�QRGTCVKQPU�
/KPKPI�CPF�4GENCOCVKQP�2NCP�
CV�C�NCVGT�FCVG�

$GECWUG�VJG�UWTHCEG�KU�RTKXCVGN[�QYPGF�CPF�VJG�HGFGTCNN[�QYPGF�UWDUWTHCEG�OKPGTCN�TGUQWTEGU�CTG
CFOKPKUVGTGF�D[�VJG�$./��VJG�%QWPV[�CPF�$./�CTG�DQVJ�TGURQPUKDNG�HQT�CPCN[\KPI�CPF�CRRTQXKPI
C�/KPKPI�CPF�4GENCOCVKQP�2NCP�
������KP�EQORNKCPEG�YKVJ�VJG�5WTHCEG�/KPKPI�CPF�4GENCOCVKQP
#EV�QH�������CU�COGPFGF�
5/#4#���CPF�VJG�%QFG�QH�(GFGTCN�4GIWNCVKQPU���6JG�%QWPV[�JCU
FGEKFGF�VQ�EQPFWEV�C�UGRCTCVG�UVCVG�GPXKTQPOGPVCN�TGXKGY�RTQEGUU�VJTQWIJ�VJG�RTGRCTCVKQP�QH�CP
'PXKTQPOGPVCN�+ORCEV�4GRQTV�
'+4��VJCV�EQORNKGU�YKVJ�VJG�%CNKHQTPKC�'PXKTQPOGPVCN�3WCNKV[�#EV

%'3#��

&WG�VQ�VJG�RQVGPVKCN�KORCEV�QP�VJG�HGFGTCNN[�NKUVGF�GPFCPIGTGF�WPCTOQTGF�VJTGGURKPG�UVKEMNGDCEM

)CUVGTQUVGWU� CEWNGCVWU� YKNNKCOUQPK��� VJG� $./� JCU� VCMGP� VJG� NGCF� HQT� EQORNKCPEG� YKVJ� VJG
'PFCPIGTGF�5RGEKGU�#EV�QH�������CU�COGPFGF��CPF�JCU�EQPFWEVGF�HQTOCN�EQPUWNVCVKQP�YKVJ�VJG
7�5��(KUJ�CPF�9KNFNKHG�5GTXKEG�
75(95��WPFGT�5GEVKQP���QH�VJG�CEV���6JG�TGUWNVU�QH�VJG�75(95
$KQNQIKECN�1RKPKQP��YJKEJ�KU�C�PQP�LGQRCTF[�QRKPKQP��YKNN�DG�KPEQTRQTCVGF�KPVQ�$./	U�&GEKUKQP
4GEQTF�QP�VJG�RTQLGEV�

6JG�2TQRQUGF�#EVKQP�KU�CNUQ�UWDLGEV�VQ�VJG�LWTKUFKEVKQP�QH�QVJGT�HGFGTCN��UVCVG��TGIKQPCN��CPF�NQECN
CIGPEKGU��KPENWFKPI�VJG�7�5��#TO[�%QTRU�QH�'PIKPGGTU��7�5��(KUJ�CPF�9KNFNKHG�5GTXKEG�
75(95��
%CNKHQTPKC�&GRCTVOGPV� QH�(KUJ� CPF�)COG� 
%&()���%CNKHQTPKC�&GRCTVOGPV� QH�%QPUGTXCVKQP� �
&KXKUKQP�QH�/KPGU�CPF�)GQNQI[�
%&/)���%CNKHQTPKC�4GIKQPCN�9CVGT�3WCNKV[�%QPVTQN�$QCTF���.QU
#PIGNGU� 4GIKQP� 
%493%$��� 5VCVG� 9CVGT� 4GUQWTEGU� %QPVTQN� $QCTF� 
594%$��� XCTKQWU
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FGRCTVOGPVU�YKVJKP�VJG�%QWPV[��5QWVJ�%QCUV�#KT�3WCNKV[�/CPCIGOGPV�&KUVTKEV�
5%#3/&���CPF
NQECN�HKTG�FGRCTVOGPVU���

5�� 241215'&�#%6+10�#0&�#.6'40#6+8'5

5���� 2TQRQUGF�#EVKQP

6JG�#RRNKECPV�JCU�GPVGTGF�KPVQ�EQPVTCEVU�YKVJ�VJG�$./�
(GFGTCN�%QPVTCEVU��VQ�OKPG�VJG�HGFGTCNN[
QYPGF�OKPGTCNU�QP�VJG�UKVG�RWTUWCPV�VQ�VJG�#RRNKECPV	U�YKPPKPI�DKF�UWDOKVVGF�KP�TGURQPUG�VQ�C
RWDNKE�EQORGVKVKXG�DKF�RTQEGUU�EQPFWEVGF�D[�VJG�$./��CU�TGSWKTGF�D[�VJG�HGFGTCN�/KPGTCNU�#EV�QH
�������2WTUWCPV�VQ�VJGUG�(GFGTCN�%QPVTCEVU��VJG�2TQRQUGF�#EVKQP�KPENWFGU�RNCPU�VQ�OKPG�C�VQVCN�QH
���OKNNKQP�VQPU�QH�OCVGTKCN�CPF�RTQFWEG�CPF�UGNN�CRRTQZKOCVGN[������OKNNKQP�VQPU�QH�UCPF�CPF
ITCXGN��CNUQ�MPQYP�CU�2QTVNCPF�EGOGPV�EQPETGVG�UCPF�CPF�ITCXGN�
2%%�CIITGICVGU���QXGT�C����[GCT
RGTKQF���6JG�2TQLGEV�KPENWFGU�RNCPU�VQ�UJKR�2%%�CIITGICVGU�VQ�OCTMGVU�YKVJKP�VJG�ITGCVGT�.QU
#PIGNGU�CTGC�CPF�QRGTCVG�C�EQPETGVG�DCVEJ�RNCPV�VQ�RTQFWEG�CPF�FGNKXGT�TGCF[�OKZGF�EQPETGVG�VQ
VJG�NQECN�OCTMGV��

6JG�UKVG�HQT�VJG�RTQRQUGF�OKPKPI�QRGTCVKQP�KU�NQECVGF�PQTVJ�QH�VJG�%KV[�QH�.QU�#PIGNGU�KP�5QNGFCF
%CP[QP�KP�5GEVKQPU���CPF����QH�6QYPUJKR���0QTVJ��4CPIG����9GUV��5CP�$GTPCTFKPQ�$CUG�CPF
/GTKFKCP����6JG�NQECVKQP�KU�YKVJKP�CP�WPKPEQTRQTCVGF�CTGC�QH�VJG�%QWPV[�PQTVJ�QH�5QNGFCF�%CP[QP
4QCF��UQWVJ�QH�VJG�#PVGNQRG�8CNNG[�(TGGYC[��CPF�YGUV�QH�#IWC�&WNEG�%CP[QP���2QTVKQPU�QH�VJG
UKVG� JCXG� DGGP�OKPGF� D[� RTKQT� UCPF� CPF� ITCXGN� QRGTCVQTU� UKPEG� ������ �6JG�%QWPV[� KUUWGF� C
EQPFKVKQPCN�WUG�RGTOKV�
%72��HQT�OKPKPI�UCPF�CPF�ITCXGN�KP������VJCV�GZRKTGF�KP������

(QT�RWTRQUGU�QH�CPCN[UKU��VJG�2TQLGEV�UKVG�JCU�DGGP�FKXKFGF�KPVQ�VYQ�CTGCU�
#TGCU�#�CPF�$��DCUGF
QP�NCPF�WUG�CPF�NCPF�QYPGTUJKR���6JG�UWTHCEG�OKPKPI�QRGTCVKQP�YKNN�DG�EQPFWEVGF�YKVJKP�VJG
����CETGU�QH�#TGC�#��HQT�YJKEJ�VJG�7PKVGF�5VCVGU�JQNFU�VJG�OKPGTCN�QYPGTUJKR���#U�C��URNKV�GUVCVG��
VJG�OKPGTCN�GUVCVG�KU�FQOKPCPV�CPF�VJG�OKPKPI�QRGTCVQT�KU�GPVKVNGF�VQ�QEEWR[�CU�OWEJ�QH�VJG�UWTHCEG
CU�KV�PGGFU�HQT�RWTRQUGU�TGCUQPCDN[�KPEKFGPV�VQ�OKPKPI�QT�TGNCVGF�OKPKPI�CEVKXKVKGU��CPF�VJG�UWTHCEG
GUVCVG�QYPGT�KU�RTGENWFGF�HTQO�KPVGTHGTKPI�KP�CP[�YC[�YKVJ�VJG�OKPKPI�QRGTCVKQP�
(GFGTCN�5VQEM�
4CKUKPI�*QOGUVGCF�#EV����6JG�2TQLGEV�RTQEGUUKPI�HCEKNKVKGU�YKNN�DG�NQECVGF�RTKOCTKN[�YKVJKP�VJG
���CETGU�QH�#TGC�$���#NN�RTQRQUGF�OKPKPI�CPF�QRGTCVKQPU�YKNN�DG�NQECVGF�PQTVJ�QH�5QNGFCF�%CP[QP
4QCF�CPF�VJG�5CPVC�%NCTC�4KXGT���9CVGT�TGUQWTEGU�YKNN�DG�FGXGNQRGF�KP�#TGC�$�CPF�UQWVJYGUV�QH
#TGC�$��DQVJ�QYPGF�D[�VJG�%�#��4CUOWUUGP�%QORCP[�CPF�RTGUGPVN[�WPFGT�C�PQPGZENWUKXG�NGCUG
D[�6/%�

6JG�RTKPEKRCN�OCVGTKCN�VQ�DG�OKPGF�YKNN�DG�VJG�8CUSWG\�%QPINQOGTCVG��YJKEJ�ECP�DG�FKXKFGF�KPVQ
VJG��NQYGT�WPKV��6X��CPF�VJG��OKFFNG�WPKV��6X����#�JKIJGT�RTQRQTVKQP�QH�IQQF�SWCNKV[�UCPF�CPF
ITCXGN�KU�NQECVGF�KP�VJG�WPKV�KFGPVKHKGF�CU�6X���YJKEJ�KU�QXGTNCKP�D[�WPKV�6X����+V�KU�GUVKOCVGF�VJCV
��� RGTEGPV� QH� VJG�6X��OCVGTKCN� CPF� ��� RGTEGPV� QH� VJG�6X��OCVGTKCN� ECP� DG� UQNF� CU� RTQFWEV�
6JGTGHQTG��VQ�RTQFWEG������OKNNKQP�VQPU�QH�CIITGICVG�RTQFWEV��KV�KU�GUVKOCVGF�VJCV������OKNNKQP�VQPU
QH�OCVGTKCNU�YKNN�DG�OKPGF��WR�VQ������OKNNKQP�VQPU�QH�HKPGU�YKNN�DG�DCEMHKNNGF�KPVQ�VJG�OKPGF�QWV
CTGCU�QH�VJG�SWCTT[�������OKNNKQP�VQPU�QH�HKPGU�YKNN�DG�UVQEMRKNGF�KP�VJG�0QTVJ�(KPGU�5VQTCIG�#TGC

0(5#���CPF�����OKNNKQP�VQP�OC[�DG�VTWEMGF�QHHUKVG�KP�VJG�GCTN[�[GCTU�QH�QRGTCVKQP�
[GCTU���VQ����
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$CUGF�QP�VJG�OCZKOWO�OKPKPI�RTQFWEVKQP�
�����OKNNKQP�VQPU���VJG�TGUWNVCPV�OQFKHKECVKQP�VQ�VJG
NCPFHQTO�YQWNF�TGUWNV� KP�NQYGTKPI�VJG�RGCM�TKFIG�GNGXCVKQP�HTQO�CRRTQZKOCVGN[�����VQ�CDQWV
����HGGV�CDQXG�5QNGFCF�%CP[QP�4QCF���5GXGTCN�GZKUVKPI�TCXKPGU�QP�VJG�PQTVJ�UKFG�QH�VJG�TKFIG�YKNN
DG�HKNNGF��TGUWNVKPI�KP�C�TGNCVKXGN[�UOQQVJ�JKNNUKFG�YKVJ�TGNKGH�CFFGF�VQ�RTQXKFG�C�OQTG�PCVWTCN
CRRGCTCPEG���6/%�YKNN�TGEQPVQWT�CPF�TGXGIGVCVG�FKUVWTDGF�ITQWPF�UWTHCEGU��TGVWTPKPI�VJG�UKVG�VQ
CP�QRGP�URCEG�EQPFKVKQP���4GENCOCVKQP�QH�VJG�UKVG�HQT�6/%	U�OKPKPI�KORCEVU�JCU�CNTGCF[�DGGP
IWCTCPVGGF�D[�6/%�VJTQWIJ�RQUVKPI�C�DQPF�YKVJ�VJG�$./�CPF�UVCVG�CPF�%QWPV[�IQXGTPOGPVU�

6/%	U�IGPGTCN�OKPKPI�RNCP�HQT�VJG�UKVG�KPENWFGU�RTGRTQFWEVKQP�CEVKXKVKGU��VYQ�RJCUGU�QH�OKPKPI
CEVKXKV[��CPF�TGENCOCVKQP�CEVKXKVKGU��CU�UWOOCTK\GF�DGNQY�

/KPG�2TGRTQFWEVKQP�#EVKXKVKGU���2TGRTQFWEVKQP�CEVKXKVKGU�YKNN�KPENWFG�RTGRCTKPI�VJG�UKVG�HQT�VJG
EQOOGPEGOGPV�QH�OKPKPI�CEVKXKVKGU���2TGRTQFWEVKQP�YKNN�KPXQNXG�UVCDKNK\KPI�VJG�UVGGR�UNQRGU�QH�VJG
GZKUVKPI�SWCTT[�CV�VJG�UQWVJGCUV�EQTPGT�QH�VJG�UKVG�CPF�EQPUVTWEVKPI�VJG�FGUKNVKPI�CPF�FGDTKU�DCUKPU
CV�VJG�DCUG�QH�UNQRGU�FTCKPKPI�VJG�OKPKPI�CTGC�CPF�0(5#���9JGTG�KV�KU�TGCUQPCDN[�HGCUKDNG��VJG
OKPKPI� CTGCU�YKNN� DG� RTGUVTKRRGF�YKVJ� VQRUQKN� UCNXCIGF� CU� RTCEVKECN�� � &WTKPI� RTGRTQFWEVKQP�
TQCFYC[U�CPF�QVJGT� UKVG� HCEKNKVKGU�� UWEJ�CU� VJG� CIITGICVG�RTQEGUUKPI�CTGCU��DCVEJ�RNCPV�� VTWEM
HCEKNKVKGU��YCVGT�HCEKNKVKGU��QHHKEG��CPF�RCTMKPI�HCEKNKVKGU�YKNN�DG�EQPUVTWEVGF�

/KPKPI�1RGTCVKQPU���6JG�EQPEGRV�RNCP�QH�OKPKPI�EWVU�
%QPEGRV�2NCP��KPENWFGU�GZECXCVKQP�QH�VJG
FGRQUKV�KP�HQWT�UWEEGUUKXG�EWVU�VQ�RTQFWEG�WR�VQ������OKNNKQP�VQPU�QH�CIITGICVG�RTQFWEV���2TQFWEV
YKNN�DG�GZECXCVGF�WUKPI�RGTKQFKE�DNCUVKPI�CPF�JGCX[�GZECXCVKQP�GSWKROGPV�� �/CVGTKCN�YKNN�DG
VTCPURQTVGF�QXGT�VJG�UKVG�VQ�RTQEGUUKPI�CTGCU�WUKPI�DQVJ�QHH�TQCF�VTWEMU�CPF�EQPXG[QT�U[UVGOU�
/CVGTKCN�YKNN�DG�RTQEGUUGF�XKC�QPUKVG�TQEM�ETWUJGTU�CPF�UETGGPU��CPF�VJGP�VGORQTCTKN[�UVQEMRKNGF
WPVKN�VTCPURQTVGF�QHHUKVG�KP�VTWEMU�CU�GKVJGT�CIITGICVG�RTQFWEV�QT�TGCF[�OKZGF�EQPETGVG���6JG�GZEGUU
HKPGU�UETGGPGF�CV�VJG�RTKOCT[�ETWUJGT�HGGF�YKNN�DG�VGORQTCTKN[�UVCEMGF�QP�VJG�QRGTCVKPI�DGPEJ�CPF
VJGP�NQCFGF�KPVQ�QHH�TQCF�VTWEMU�CPF�QT�GCTVJOQXKPI�GSWKROGPV�CPF�OQXGF�VQ�VJG�0(5#���6JG
2TQLGEV�YQWNF�QRGTCVG���FC[U�RGT�YGGM�YKVJ�CIITGICVG�RTQEGUUKPI�QEEWTTKPI�WR�VQ����JQWTU�RGT�FC[
CPF�RTQFWEV�UJKRRKPI�QEEWTTKPI����JQWTU�C�FC[��FGRGPFKPI�QP�FGOCPF���*QYGXGT��CEVWCN�OKPKPI
QH�OCVGTKCN�YQWNF�QEEWT���FC[U�RGT�YGGM���2JCUG���QH�VJG�2TQLGEV�KPENWFGU�VJG�HKTUV����[GCTU�QH�VJG
EQPVTCEV�CPF�2JCUG���KPENWFGU�2TQLGEV�[GCTU����VJTQWIJ������

5KVG�4GENCOCVKQP�� � 6JG�/KPKPI� CPF�4GENCOCVKQP�2NCP� HQT� VJG� 2TQLGEV� RTQXKFGU�OGCUWTGU� VQ
OKPKOK\G�CFXGTUG�GPXKTQPOGPVCN�GHHGEVU�QH�UWTHCEG�OKPKPI�CPF�TGVWTP�VJG�NCPF�VQ�C�DGPGHKEKCN�GPF
WUG�� �6JG�RNCP� KPENWFGU� TGENCOCVKQP�RTQEGUUGU� VJCV� CTG� EQPEWTTGPV�YKVJ�OKPKPI�QRGTCVKQPU� VQ
OKPKOK\G�CFXGTUG�GHHGEVU�QH�UWTHCEG�OKPKPI�CPF�QEEWT�CV�VJG�GPF�QH�OKPKPI�VQ�TGVWTP�VJG�NCPF�VQ�C
DGPGHKEKCN�WUG���4GXGIGVCVKQP�QH�VJG�0(5#�YKNN�DG�C�EQPEWTTGPV�RGTOCPGPV�TGENCOCVKQP�RTQEGUU�CU
VJG�CTGC�KU�HKNNGF�

5������ 2WTRQUG�CPF�0GGF

6JG�RWTRQUG�CPF�PGGF�HQT�VJG�2TQRQUGF�#EVKQP�CTG�CU�HQNNQYU�

< RTQXKFG�C�TGNKCDNG�CPF�GEQPQOKECNN[�UQWPF�UQWTEG�QH�EQPUVTWEVKQP�OKPGTCNU�RTKOCTKN[�HQT
VJG�5CPVC�%NCTKVC�8CNNG[�CPF�ITGCVGT�.QU�#PIGNGU�CTGC�
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< FGXGNQR�EQPUVTWEVKQP�OKPGTCN�TGUGTXGU�KP�VJG�5CWIWU�0GYJCNN�2TQFWEVKQP�%QPUWORVKQP�
2�
%�� 4GIKQP� KP� CP� CTGC� FGUKIPCVGF� CU� C� 4GIKQPCNN[� 5KIPKHKECPV� %QPUVTWEVKQP�#IITGICVG
4GUQWTEG�#TGC�D[�VJG�5VCVG�QH�%CNKHQTPKC�

< FGXGNQR�C�UQWTEG�QH�TGCF[�OKZGF�EQPETGVG�HQT�VJG�5CPVC�%NCTKVC�8CNNG[�

< OKPG� VJG� 2TQLGEV� UKVG� VQ� RTQFWEG� ����� OKNNKQP� VQPU� QH� 2%%� CIITGICVGU� CPF� RTQXKFG
���� OKNNKQP� KP� TQ[CNVKGU� VQ� VJG� (GFGTCN� )QXGTPOGPV� KP� CEEQTFCPEG� YKVJ� VJG� (GFGTCN
%QPVTCEVU��CPF

< RTQXKFG�HQT�VJG�GPXKTQPOGPVCNN[�UQWPF�CPF�GEQPQOKECNN[�HGCUKDNG�TGENCOCVKQP�QH�VJG�UKVG�

5������ 2TQLGEV�1DLGEVKXGU

'ZKUVKPI�CIITGICVG�TGUGTXGU�HQT�VJG�.QU�#PIGNGU�%QWPV[�2�%�4GIKQP��YJKEJ�KPENWFGU�VJG�5CWIWU�
0GYJCNN��2CNOFCNG��5CP�)CDTKGN�8CNNG[��CPF�5CP�(GTPCPFQ�8CNNG[�2�%�4GIKQPU��YKNN�DG�FGRNGVGF
QXGT�VJG�PGZV�UGXGTCN�[GCTU���9JGP�VJG�GZKUVKPI�CIITGICVG�TGUGTXGU�CTG�FGRNGVGF��VJG�.QU�#PIGNGU
OCTMGV�YKNN�DGEQOG�FGRGPFGPV�QP�TGUGTXGU� HTQO�OQTG�FKUVCPV�RTQFWEVKQP� NQECVKQPU�� �.KOKVGF
TGE[ENKPI�QH�CIITGICVG�QEEWTU��DWV�TGE[ENKPI�FQGU�PQV�TGRTGUGPV�C�UKIPKHKECPV�UQWTEG�QH�EQPUVTWEVKQP
OCVGTKCN�DGECWUG�SWCNKV[�RTQDNGOU�YKVJ�VJG�TGE[ENGF�OCVGTKCN�RTGENWFG�KVU�WUG�KP�OCP[�EQPUVTWEVKQP
CRRNKECVKQPU���(QT�GZCORNG��%CNKHQTPKC�&GRCTVOGPV�QH�6TCPURQTVCVKQP�
%CNVTCPU��URGEKHKECVKQPU
HQTDKF� VJG� WUG� QH� TGE[ENGF� CIITGICVG� KP� 2%%� HQT� KVU� RTQLGEVU� 
%CNKHQTPKC� &GRCTVOGPV� QH
%QPUGTXCVKQP�������%CNVTCPU�5VCPFCTF�5RGEKHKECVKQPU�������

$GECWUG�CIITGICVGU�CTG�C�NQY�XCNWG�VQ�YGKIJV�EQOOQFKV[��VTCPURQTVCVKQP�EQUVU�FGVGTOKPG�YJGVJGT
C�RCTVKEWNCT�SWCTT[�QT�RTQFWEVKQP�NQECVKQP�KU�EQORGVKVKXG�CPF�QT�RTQHKVCDNG�HQT�C�IKXGP�OCTMGV���+V
KU�IGPGTCNN[�CITGGF�VJCV�CU�TGIKQPCN�TGUGTXGU�CTG�FGRNGVGF��TGIKQPCN�EQUVU�QH�UCPF�CPF�ITCXGN�YKNN
KPETGCUG���$GECWUG�RWDNKE�CIGPEKGU�CTG�VJG�RTKOCT[�RWTEJCUGTU�QH�CIITGICVG�RTQFWEVU��KPETGCUGF
EQUVU�CUUQEKCVGF�YKVJ�DTKPIKPI�OCVGTKCNU�HTQO�FKUVCPV�RTQFWEVKQP�NQECVKQPU�YKNN�DG�RCUUGF�QP�VQ�VJG
VCZRC[GTU�

6JG�%&/)�OQPKVQTU�EQPUWORVKQP�QH�CIITGICVG�TGUGTXGU�KP�UKZ�UGRCTCVG�CIITGICVG�2�%�TGIKQPU
YKVJKP�VJG�%QWPV[���#OQPI�VJG�EQPENWUKQPU�RTGUGPVGF�D[�VJG�%&/)�KP�KVU������WRFCVG�TGRQTV�CTG
VJG�HQNNQYKPI�

< 6JG�%&/)�GUVKOCVGU�VJCV�VJG�EWTTGPV�UCPF�CPF�ITCXGN�TGUGTXGU�KP�VJG�%QWPV[�YKNN�TWP�QWV
D[�VJG�[GCT������WPNGUU�PGY�TGUGTXGU�CTG�RGTOKVVGF���#EVWCN�%QWPV[�EQPUWORVKQP�HQT�VJG
RGTKQF�HTQO������VQ������GZEGGFGF�GUVKOCVGU�HQT�VJG�RGTKQF�D[����RGTEGPV��

< +P�VJG�5CWIWU�0GYJCNN�2�%�4GIKQP��FGOCPF�HQT�CIITGICVGU�YCU�CRRTQZKOCVGN[������OKNNKQP
VQPU�HQT�VJG������VQ������RGTKQF���6JKU�YCU�PGCTN[����RGTEGPV�OQTG�VJCP�RTQLGEVGF���6JG
KPETGCUG�KP�FGOCPF�QXGT�VJCV�RTQLGEVGF�KU�CVVTKDWVGF�VQ�ITGCVGT�VJCP��CPVKEKRCVGF�RQRWNCVKQP
ITQYVJ�
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< 6JG�%&/)�GUVKOCVGU�VJCV�VJG�TGUGTXGU�KP�VJG�5CP�(GTPCPFQ�8CNNG[�TGIKQP�YKNN�DG�FGRNGVGF
D[� VJG� [GCT� ������ � #U� VJKU� QEEWTU�� VJG� 5CP� (GTPCPFQ� 8CNNG[� TGIKQP� YKNN� DGEQOG
KPETGCUKPIN[�FGRGPFGPV�QP�VJG�5CWIWU�0GYJCNN�CPF�5CP�)CDTKGN�8CNNG[�TGIKQPU�VQ�OGGV�KVU
PGGFU���6JG�EQODKPGF�TGUGTXGU�QH�VJGUG�VJTGG�CTGCU�KU�CDQWV�����OKNNKQP�VQPU��CPF�VJG
EQODKPGF�EQPUWORVKQP�KU�CDQWV����RGTEGPV�QH�VJG�VQVCN�HQT�VJG�%QWPV[���4GUGTXGU�KP�VJG
5CWIWU�0GYJCNN�CPF�5CP�)CDTKGN�8CNNG[�TGIKQPU�EQWNF�DG�FGRNGVGF�D[�VJG�[GCT������CPF
������TGURGEVKXGN[�

)KXGP�VJG�NGCF�VKOG�TGSWKTGF�VQ�DTKPI�C�PGY�OKPG�QP�NKPG�
CRRTQZKOCVGN[���VQ���[GCTU���KV�UGGOU
RTWFGPV� HQT�CP�CIGPE[� VQ�OCKPVCKP�CV� NGCUV�C����[GCT�UWRRN[�QH�CIITGICVGU�� �6JG�2TQLGEV�YKNN
EQPVTKDWVG�CDQWV������OKNNKQP�VQPU�
QT�CDQWV�����RGTEGPV��QH�VJG�����OKNNKQP�VQPU�QH�CIITGICVGU
PGGFGF�VQ�OCKPVCKP�C����[GCT�UWRRN[�HQT�[GCTU������VQ������

5������ 'EQPQOKE�+ORCEVU�QH�VJG�2TQLGEV

6JG�(GFGTCN�)QXGTPOGPV��VJTQWIJ�C�RWDNKE�EQORGVKVKXG�DKFFKPI�RTQEGUU�CPF�VJG�(GFGTCN�%QPVTCEVU�
JCU�ITCPVGF�6/%�VJG�TKIJV�VQ�RTQFWEG������OKNNKQP�VQPU�QH�UCPF�CPF�ITCXGN�KP�5QNGFCF�%CP[QP�
6/%�CITGGF�VQ�RC[�VJG�(GFGTCN�)QXGTPOGPV�������������KP�TQ[CNVKGU���#EEQTFKPI�VQ�C�NGVVGT
YTKVVGP�VQ�VJG�.QECN�%QWPV[�#IGPE[�(QTOCVKQP�%QOOKUUKQP�
.#(%1��D[�VJG�$./�����RGTEGPV
QH�VJGUG�TQ[CNVKGU�
�������������YKNN�IQ�VQ�C�TGIKQPCN�HWPF�HQT�RTQLGEVU�UWEJ�CU�GPJCPEGOGPV�QH
YKNFNKHG�JCDKVCVU�RTGUGTXGU�CPF�TGETGCVKQP���+P�CFFKVKQP����RGTEGPV�QH�VJG�TQ[CNVKGU�
������������YKNN
IQ�VQ�VJG�5VCVG�QH�%CNKHQTPKC��CPF�JCNH�QH�VJQUG�TGEGKRVU�
����������YKNN�DG�TGHWPFGF�VQ�VJG�%QWPV[

$./�NGVVGT�VQ�.#(%1��,CPWCT[�����������

+H�CRRTQXGF��VJG�2TQRQUGF�#EVKQP�YKNN�CNNQY�6/%�VQ�EQPVKPWG�OCPWHCEVWTKPI�UCPF�CPF�ITCXGN
RTQFWEVU�YKVJKP�VJG�%QWPV[�CHVGT�6/%	U�GZKUVKPI�UCPF�CPF�ITCXGN�TGUGTXGU�KP�VJG�%KV[�QH�#\WUC
CTG�FGRNGVGF�YKVJKP� VJG�PGZV� HGY�[GCTU�� �6/%��QT� KVU�RCTGPV�EQORCP[��5QWVJFQYP��+PE���JCU
GORNQ[GF�DGVYGGP�����CPF�����NQECN�OGP�CPF�YQOGP�CPF�JCU�KPLGEVGF�������������KP�YCIGU�CPF
VCZGU�KPVQ�VJG�TGIKQPCN�GEQPQO[�GCEJ�[GCT�HTQO�QRGTCVKQP�QH�KVU�CIITGICVG�RTQEGUUKPI�CPF�TGCF[�
OKZGF�EQPETGVG�OCPWHCEVWTKPI�RNCPVU�KP�.QU�#PIGNGU�CPF�1TCPIG�%QWPVKGU���+V�KU�TGCUQPCDNG�VQ
CUUWOG� VJCV�� YKVJ� VJG� CRRTQXCN� QH� VJG� 2TQRQUGF� #EVKQP�� VJKU� NGXGN� QH� GEQPQOKE� CEVKXKV[� D[
5QWVJFQYP��+PE���YKNN�EQPVKPWG��

+H� 6/%	U� 2TQLGEV� KU� PQV� CRRTQXGF�� VJG� KOOGFKCVG� GEQPQOKE� KORCEV� YKNN� KPENWFG� VJG� NQUU� QH
������������KP�TQ[CNVKGU�VQ�VJG�(GFGTCN�)QXGTPOGPV���+P�CFFKVKQP��VJG�%QWPV[�YKNN�GZRGTKGPEG�C
UWDUVCPVKCN� TGFWEVKQP� QH� UCNGU� CPF� QVJGT� VCZ� TGXGPWGU� FWG� VQ� VJG� NQUU� QH� LQDU� CPF� UWDUVCPVKCN
KPETGCUGU�KP�RWDNKE�YQTMU�EQPUVTWEVKQP�EQUVU�CPF�RTQDCDNG�KPETGCUGU�KP�UQEKCN�UGTXKEGU�EQUVU�

5������ 'PXKTQPOGPVCN�%QPUGSWGPEGU�CPF�/KVKICVKQPU

6JG�HQNNQYKPI�UGEVKQPU�UWOOCTK\G�VJG�KUUWGU�HQT�GCEJ�GPXKTQPOGPVCN�TGUQWTEG���6JG�GPXKTQPOGPVCN
GHHGEVU��OKVKICVKQP�OGCUWTGU��CPF�TGUKFWCN�KORCEVU�HQT�GCEJ�TGUQWTEG�CTG�RTGUGPVGF�KP�6CDNG�5���CV
VJG�GPF�QH�VJKU�UGEVKQP�
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)GQVGEJPKECN�4GUQWTEGU

6QRQITCRJ[�QH�VJG�2TQLGEV�UKVG�KU�EJCTCEVGTK\GF�D[�OQFGTCVG�VQ�UVGGR�UNQRGU���#�RQTVKQP�QH�VJG�UKVG
EQPVCKPU�UWTHCEG�FKUVWTDCPEG�HTQO�C�RTGXKQWU�OKPKPI�QRGTCVKQP���6JG�RTQRQUGF�UWTHCEG�OKPG�CPF
OKPKPI�HKPGU�UVQTCIG�CTGCU�YKNN�CNVGT�VJG�NCPFHQTOU�KP�VJG�2TQLGEV�CTGC���#NN�OKPKPI�EWVU�CPF�UNQRGU
YKNN�DG�EQPUVTWEVGF�QT�ITCFGF�HQT�UVCDKNKV[�CPF�GTQUKQP�EQPVTQN���5NQRG�UVCDKNKV[�CPCN[UKU�JCU�UJQYP
VJCV�OKPKPI�EWV�UNQRGU�YKNN�CEJKGXG�C�UWKVCDNG�HCEVQT�QH�UCHGV[��CUUWOKPI�C�OCZKOWO�RTQDCDNG
GCTVJSWCMG�QH����/�CNQPI�VJG�/QLCXG�UGIOGPV�QH�VJG�5CP�#PFTGCU�(CWNV���(QT�HKNN�UNQRGU�UWEJ�CU
VJG�0(5#��UNQRG�UVCDKNKV[�CPCN[UKU�KPFKECVGF�C�NGUU�VJCP�CEEGRVCDNG�HCEVQT�QH�UCHGV[���/KVKICVKQP
OGCUWTGU�UVKRWNCVKPI�HKPCN�UNQRG�EQPHKIWTCVKQP��RTQRGT�UWTHCEG�EQORCEVKQP��CPF�WUG�QH�URGEKHKE�UQKN
OCVGTKCNU�YKNN�RTQXKFG�C�UWKVCDNG�HCEVQT�QH�UCHGV[���6JG�WPTGENCKOGF�JKIJ�YCNNU��TGOCKPKPI�HTQO�VJG
RTGXKQWU�OKPKPI�QRGTCVKQP�YKNN�DG�UVCDKNK\GF�CU�VJG�2TQLGEV�KU�GUVCDNKUJGF�QP�VJG�UKVG���6JG�RTQRQUGF
OKPG�YKNN�DG�OQPKVQTGF�VJTQWIJQWV�VJG�NKHG�QH�VJG�2TQLGEV�D[�C�%CNKHQTPKC�TGIKUVGTGF�EKXKN�GPIKPGGT
QT�EGTVKHKGF�IGQNQIKUV���6JG�OKPG�QRGTCVQT�
6/%��YKNN�OCKPVCKP�CNN�TGEQTFU�QH�EQTTGURQPFGPEG�
TGRQTVU��CPF�FGUKIPU�RTQXKFGF�D[�VJG�TGIKUVGTGF�RTQHGUUKQPCNU���/KPGF�CTGCU�YKNN�DG�TGENCKOGF
VJTQWIJ�ITCFKPI�CPF�TGXGIGVCVKQP�CEEQTFKPI�VQ�VJG�4GENCOCVKQP�2NCP�FGUKIPGF�HQT�VJG�2TQLGEV�
5WRRNGOGPVCN�UNQRG�UVCDKNKV[�GXCNWCVKQPU�HQT�VJG�HKPCN�UNQRG�EQPHKIWTCVKQPU�CV�VJG�EQORNGVKQP�QH
OKPKPI�YGTG�EQORNGVGF��CPF�TGEQOOGPFCVKQPU�HQT�TGFWEGF�UNQRG�CPINGU�JCXG�DGGP�KPEQTRQTCVGF
KPVQ�VJG�2TQLGEV���0Q�UKIPKHKECPV�KORCEVU�YKNN�TGOCKP�CHVGT�KORNGOGPVCVKQP�QH�VJG�2TQLGEV�/KPKPI
CPF�4GENCOCVKQP�2NCP�

9CVGT�4GUQWTEGU

6JG�2TQRQUGF�#EVKQP�YQWNF�FKXGTV�YCVGT�HTQO�VJG�WPFGTHNQY�QH�VJG�5CPVC�%NCTC�4KXGT���6JG�5VCVG
QH�%CNKHQTPKC�JCU�GPCEVGF�C�EQORTGJGPUKXG�TGIWNCVQT[�HTCOGYQTM�KP�VJG�%CNKHQTPKC�9CVGT�%QFG�CPF
KORNGOGPVGF�TGIWNCVKQPU�VJTQWIJ�YJKEJ�VJG�594%$�CNNQECVGU��TGIWNCVGU��CPF�QVJGTYKUG�EQPVTQNU
VJG�WUG�QH�UWTHCEG�YCVGT�VJTQWIJQWV�VJG�5VCVG��KPENWFKPI�YKVJKP�VJG�5CPVC�%NCTC�4KXGT��6JG�594%$
JCU�PQV�FGVGTOKPGF�VJG�5CPVC�%NCTC�4KXGT�VQ�DG�HWNN[�CRRTQRTKCVGF�CPF�VJWU�EQPVKPWGU�VQ�CEEGRV
CRRNKECVKQPU�VQ�CRRTQRTKCVG�UWTHCEG�YCVGT���6/%�JCU�CP�CRRNKECVKQP�VQ�CRRTQRTKCVG�YCVGT�RGPFKPI
DGHQTG�VJG�594%$�VJCV�KU�UGPKQT�KP�VKOG�CPF�TKIJV�VQ�CP[�QVJGT�CRRNKECVKQP�RGPFKPI�DGHQTG�VJG
594%$�KP�VJCV�TGCEJ�QH�VJG�TKXGT�

6JG�2TQLGEV�KU�NQECVGF�KP�VJG�#EVQP�8CNNG[�5WDWPKV�PGCT�VJG�DQWPFCT[�QH�VJG�'CUVGTP�5WDWPKV�QH�VJG
5CPVC�%NCTC�4KXGT�8CNNG[�J[FTQNQIKE�WPKV���2TGEKRKVCVKQP�KU�VJG�RTKOCT[�UQWTEG�QH�YCVGT�KP�VJG
#EVQP�8CNNG[�5WDWPKV�� CPF�CNVJQWIJ� VJG� CPPWCN� CPF� UGCUQPCN�RTGEKRKVCVKQP�XCTKGU�� VJG� CSWKHGT
TGEJCTIGU�SWKEMN[�TGICTFNGUU�QH�VJG�CPPWCN�RTGEKRKVCVKQP�COQWPV���9CVGT�TGUQWTEGU�CTG�FGXGNQRGF
HTQO�TGEQXGTCDNG�YCVGT�TGVCKPGF�KP�UVTGCO�VGTTCEGU�CPF�VJG�5CPVC�%NCTC�4KXGT�CNNWXKWO���&WG�VQ
VJG�EQTTGNCVKQP�DGVYGGP�MPQYP�RTGEKRKVCVKQP�CPF�CEVWCN�UVTGCOHNQY��UWUVCKPGF�HNQYU�FWTKPI�VJG�HCNN
ECP�DG�RTGFKEVGF�DCUGF�QP�OGCUWTGF�RTGEKRKVCVKQP�NGXGNU�

6JG�'CUVGTP�5WDWPKV�EQORTKUGU�C�NCTIGT�CTGC�VJCP�VJG�#EVQP�8CNNG[�5WDWPKV���9CVGT�TGUQWTEGU�KP
VJG�'CUVGTP� 5WDWPKV� KPENWFG� FGXGNQROGPV� QH� CNNWXKCN� UGFKOGPVU� QH� VJG� 5CPVC�%NCTC�4KXGT� CPF
FGXGNQROGPV�QH�VJG�5CWIWU�(QTOCVKQP���0GKVJGT�VJG�#EVQP�8CNNG[�5WDWPKV�PQT�VJG�'CUVGTP�5WDWPKV
KU� RTQLGEVGF� VQ� DG� KP� FCPIGT� QH� QXGTFTCHVKPI� VJG� TGURGEVKXG�YCVGT� TGUQWTEGU�� � 6JG� 2TQLGEV� KU
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FQYPUVTGCO� QH� VJG� EQOOWPKVKGU� QH� #EVQP� CPF�#IWC�&WNEG�� VJGTGHQTG�� PQ� KORCEVU� QP�YCVGT
TGUQWTEGU�VQ�VJGUG�EQOOWPKVKGU�YKNN�QEEWT���+P�VJG�KOOGFKCVG�UKVG�XKEKPKV[��VJG�5CPVC�%NCTC�4KXGT
HNQYU�VJTQWIJ�C�PCTTQY�CNNWXKWO�HKNNGF�EJCPPGN�YKVJ�CP�WPFGTHNQY�QEEWTTKPI�GXGP�KP�FTKGT�[GCTU�
.QECN�UGPUKVKXG�GEQNQIKECN�JCDKVCVU�QEEWT�CFLCEGPV�VQ�CPF�FQYPUVTGCO�QH�VJG�UKVG���0Q�KORCEVU�YGTG
KFGPVKHKGF�TGNCVKXG�VQ�NQECN�YCVGT�WUGTU�QT�TGIKQPCN�YCVGT�TGUQWTEGU�FWG�VQ�VJG�2TQRQUGF�#EVKQP	U
RTQLGEVGF� YCVGT� WUG�� JQYGXGT�� WPEQPVTQNNGF� RWORKPI� QH� UWDUWTHCEG� HNQYU� YQWNF� TGUWNV� KP
UKIPKHKECPV� KORCEVU�QP� NQECN�UGPUKVKXG�GEQNQIKECN�JCDKVCVU�FWTKPI� VJG�FT[�OQPVJU�QH�FT[�[GCTU�
/GCUWTGU�VQ�RTQVGEV�VJG�NQECN�UGPUKVKXG�GEQNQIKECN�JCDKVCVU�KPENWFG�C�JCDKVCV�RTQVGEVKQP�RNCP�CPF
TGFWEVKQP�QT�EGUUCVKQP�QH�RWORKPI��KH�PGEGUUCT[���#NN�YCVGT�TGUQWTEG�KORCEVU�JCXG�DGGP�OKVKICVGF
VQ�NGUU�VJCP�UKIPKHKECPV�

(NQQF

#XGTCIG�TCKPHCNN�PGCT�VJG�2TQLGEV�UKVG�KU�RTQLGEVGF�VQ�DG����VQ����KPEJGU�RGT�[GCT���6JG�UKVG�FTCKPU
VQ�VJG�5CPVC�%NCTC�4KXGT���6JG�2TQLGEV�OKPKPI�QRGTCVKQPU�CPF�HCEKNKVKGU�CTG�NQECVGF�QWVUKFG�QH�VJG
(GFGTCN�'OGTIGPE[�/CPCIGOGPV�#IGPE[�
('/#��<QPG�#�����[GCT�HNQQFRNCKP�QH�VJG�TKXGT�CPF
QWVUKFG�QH�VJG�%QWPV[�%CRKVCN�(NQQFYC[�DQWPFCT[���6JG�RQVGPVKCN�HQT�GTQUKQP�CPF�UGFKOGPVCVKQP
HTQO�OKPKPI�CTGCU�KU�C�UKIPKHKECPV�CFXGTUG�KORCEV�QH�VJG�2TQLGEV���/KVKICVKQP�QH�VJKU�KORCEV�YKNN�DG
CEEQORNKUJGF�D[�KPUVCNNKPI�FGUKNVKPI�FGDTKU�DCUKPU��YJKEJ�YKNN�GZKUV�VJTQWIJ�VJG�NKHG�QH�VJG�2TQLGEV
VQ�RTQXKFG�EQPVTQN�QH�UWTHCEG�TWPQHH�CPF�GTQUKQP���6JG�FGUKNVKPI�FGDTKU�DCUKPU�YKNN�DG�OCKPVCKPGF
RGT�URGEKHKECVKQPU�KP�VJG�2TQLGEV�5VQTO�9CVGT�2QNNWVKQP�2TGXGPVKQP�2NCP�
59222����1VJGT�FGUKIP
OGCUWTGU�VQ�EQPVTQN�TWPQHH�CPF�GTQUKQP�FWTKPI�RTGOKPKPI�QRGTCVKQPU�KPENWFG�8�FKVEJGU��QPUKVG�CPF
URGEKHKE�QHHUKVG�EWNXGTVU��FTQR�KPNGVU��CPF�FTCKPCIG�RKRGU���+ORCEVU�HTQO�UWTHCEG�TWPQHH�HTQO�VJG�UKVG
YKNN�DG�OKVKICVGF�VQ�NGUU�VJCP�UKIPKHKECPV�VJTQWIJ�VJGUG�2TQLGEV�OKVKICVKQP�OGCUWTGU�

9CVGT�3WCNKV[

$QVJ�UWTHCEG�CPF�UWDUWTHCEG�YCVGT�SWCNKV[�KP�VJG�KOOGFKCVG�CTGC�QH�VJG�UKVG�KU�EQPUKFGTGF�VQ�DG
IQQF�D[� VJG�%493%$���6JTGG�RQVGPVKCN�UQWTEGU�QH�YCVGT�SWCNKV[� KORCEVU�OC[�QEEWT�QPUKVG�
RTGOKPKPI�CPF�EQPUVTWEVKQP�CEVKXKVKGU��OKPKPI�CPF�RTQEGUUKPI�QRGTCVKQPU��CPF�OKPKPI�TGENCOCVKQP�

6JTGG�RNCPU�JCXG�DGGP�RTGRCTGF�CPF�YKNN�DG�KORNGOGPVGF�VQ�OKVKICVG�CP[�YCVGT�SWCNKV[�KORCEVU�CPF
CUUWTG�EQPVKPWGF�IQQF�YCVGT�SWCNKV[�QH�VJG�5CPVC�%NCTC�4KXGT�UWTHCEG�YCVGT�CPF�ITQWPFYCVGT���6JG
&TCKPCIG�%QPEGRV�2NCP�FGRKEVU�FGUKNVKPI�FGDTKU�DCUKPU� VQ�DG�EQPUVTWEVGF� VQ�CXQKF�CPF�RTGXGPV
KORCEVU� DGECWUG�QH� KPETGCUGF� TCVGU�QH� GTQUKQP�� �6JG�59222�FGUETKDGU� KP�FGVCKN� URGEKHKE�DGUV
OCPCIGOGPV� RTCEVKEGU� VQ� TGFWEG� RQNNWVCPVU� KP� UVQTOYCVGT� FKUEJCTIG�� � 6JG� 5RKNN� 2TGXGPVKQP�
%QPVTQN�� CPF�%QWPVGTOGCUWTGU� 2NCP� 
52%%2�� KFGPVKHKGU� RTQEGFWTGU� CPF� EQPVTQNU� VJCV�YKNN� DG
KORNGOGPVGF� QXGT� VJG� NKHG� QH� VJG� 2TQLGEV� VQ� RTGXGPV� VJG� TGNGCUG� QH� RGVTQNGWO� CPF� JC\CTFQWU
OCVGTKCNU���6JGUG�VJTGG�RNCPU�YKNN�DG�KORNGOGPVGF�VQ�EQPVTQN�TWPQHH�HTQO�VJG�UKVG�CPF�OKVKICVG
RQVGPVKCN�KORCEVU�VJCV�EQWNF�QEEWT�HTQO�UGFKOGPVCVKQP�QT�EJGOKECN�URKNNU�VQ�NGUU�VJCP�UKIPKHKECPV
NGXGNU�

0QKUG

6JG�2TQLGEV� UKVG� KU� EJCTCEVGTK\GF�D[�OQWPVCKPQWU� VGTTCKP�� KV� KU� UWTTQWPFGF�D[�OQWPVCKPU� VJCV
GUUGPVKCNN[�UJKGNF�VJG�UKVG�HTQO�CP[�FGXGNQRGF�CTGCU�QT�TGUKFGPVU���6JG�ENQUGUV�TGUKFGPEG�KU�NQECVGF
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CRRTQZKOCVGN[���OKNG�UQWVJ�� �0QKUG�UQWTEGU�CV� VJG�UKVG� KPENWFG�PCVWTCN�UQWPFU�CPF�OCPOCFG
UQWPFU�HTQO�5QNGFCF�%CP[QP�4QCF��VTCKPU��CKTETCHV�QXGTHNKIJV��CPF�EQPEWTTGPV�OKPKPI�QRGTCVKQPU�
6JG�2TQLGEV�KU�GZRGEVGF�VQ�KPETGCUG�PQKUG�KP�VJG�KOOGFKCVG�UKVG�XKEKPKV[���5JQTV�VGTO�EQPUVTWEVKQP
PQKUG� YKNN� DG� OQUV� JGCXKN[� EQPEGPVTCVGF� KP� VJG� CTGC� QH� RTGRTQFWEVKQP� QRGTCVKQPU�� YJKNG� VJG
NQPI�VGTO� PQKUG� KPETGCUG� YKNN� DG� FWG� VQ� PQKUG� ETGCVGF� D[� RGTKQFKE� DNCUVKPI�� JGCX[� OKPKPI
GSWKROGPV��KPETGCUGF�VTCHHKE�HTQO�VTWEM�FGNKXGTKGU�VQ�CPF�HTQO�VJG�UKVG��CPF�EQOOWVGT�VTCHHKE���6JG
NQPI�VGTO�PQKUG�HTQO�QRGTCVKQPU�KU�UKIPKHKECPV�DGECWUG�UQOG�TGEGRVQTU�YKNN�DG�UWDLGEVGF�VQ�PQKUG
NGXGNU�KP�GZEGUU�QH����F$#�GZRTGUUGF�CU�VJG�EQOOWPKV[�PQKUG�GSWKXCNGPV�NGXGN�
%0'.����*QYGXGT�
DGECWUG�QH�FKUVCPEG�CPF�KPVGTXGPKPI�VQRQITCRJ[��PQ�UKIPKHKECPV�PQKUG�KORCEV�QP�VJG�VQYP�QH�#IWC
&WNEG�KU�RTGFKEVGF���/KPKPI�CEVKXKVKGU�YKNN�TGSWKTG�RGTKQFKE�NQY�[KGNF�DNCUVKPI�VQ�CKF�GZECXCVKQP�
6JG�KORCEVU�QH�XKDTCVKQP�FWG�VQ�DNCUVKPI�CTG�NGUU�VJCP�UKIPKHKECPV�YKVJ�TGURGEV�VQ�RQVGPVKCN�FCOCIG
VQ�TGUKFGPVKCN� UVTWEVWTGU�PGCT� VJG�UKVG��JQYGXGT��DNCUV�PQKUG�CPF�XKDTCVKQP�YKNN�DG�CWFKDNG�CPF
RGTEGRVKDNG�YKVJKP�CDQWV���OKNG�QH�VJG�DNCUVKPI�NQECVKQP�

6Q� TGFWEG� VJG� KPETGCUGF� PQKUG� VQ� NGUU�VJCP�UKIPKHKECPV� NGXGNU�� UGXGTCN� OGCUWTGU� YKNN� DG
KORNGOGPVGF���#�UQWPFYCNN�YKNN�DG�DWKNV�PGCT�VJG�4KXGT	U�'PF�6TCKNGT�2CTM�VQ�TGFWEG�PQKUG�FWG�VQ
VTCHHKE�KPETGCUGU���$GTOU�QT�EWV�UNQRGU�ECP�CNUQ�DG�WUGF�VQ�TGFWEG�PQKUG�GZRQUWTG�VQ�VJG�RTQRQUGF
$GG�%CP[QP�/QDKNG�*QOG�2CTM��KH�EQPUVTWEVGF���$NCUVKPI�YKNN�DG�IQXGTPGF�D[�C�$NCUVKPI�2NCP
CRRTQXGF� D[� VJG� %QWPV[� CPF� KPEQTRQTCVKPI� C� RWDNKE� CYCTGPGUU� RTQITCO� VQ� KPHQTO� VJG� NQECN
RQRWNCVKQP�VJCV�DNCUVKPI�YKNN�VCMG�RNCEG�FWTKPI�URGEKHKGF�JQWTU�CPF�WPFGT�CRRTQRTKCVG�CVOQURJGTKE
EQPFKVKQPU���6Q�OKVKICVG�PQKUG�CPF�XKDTCVKQP�KORCEVU��C�TGUVTKEVKQP�QP�VJG�OCZKOWO�XGNQEKV[�HQT
XKDTCVKQP� CPF� CKTDNCUV� QXGTRTGUUWTG� CV� PGCTD[� TGEGRVQTU�YKNN� DG� KORNGOGPVGF� 
K�G��� ���� KP�UGE
RCTVKENG�XGNQEKV[�HQT�XKDTCVKQP�CPF����F$.�CKT�QXGTRTGUUWTG�DCUGF�QP�1HHKEG�QH�5WTHCEG�/KPKPI
4GENCOCVKQP�CPF�'PHQTEGOGPV�
15/4'��UVCPFCTFU����#�OQPKVQTKPI�RNCP�HQT�DNCUV�KPFWEGF�ITQWPF
XKDTCVKQP�CPF�CKT�QXGTRTGUUWTG�YKNN�DG�KORNGOGPVGF�VQ�GPUWTG�VJCV�RGTHQTOCPEG�UVCPFCTFU�CTG�PQV
GZEGGFGF�

2WDNKE�5GTXKEGU

(KTG�RTQVGEVKQP�UGTXKEGU�CTG�RTQXKFGF�D[�VJG�.QU�#PIGNGU�%QWPV[�(KTG�&GRCTVOGPV�CPF�KPENWFG
VJTGG�GPIKPGU��C�RCVTQN��CPF�C�RCTCOGFKE�USWCF�YKVJKP����OKPWVGU�QH�VJG�2TQLGEV�UKVG���6JG�%QWPV[
CNUQ�OCKPVCKPU�C�OWVWCN�CKF�CITGGOGPV�YKVJ�VJG�7�5��(QTGUV�5GTXKEG�HQT�HKTG�RTQVGEVKQP���6[RKECN
KORCEVU�CUUQEKCVGF�YKVJ�OKPKPI�QRGTCVKQPU�KPENWFG�URCTMU�HTQO�GSWKROGPV��UVQTCIG�QH�HWGNU��CPF
RQUUKDNG�WUG�QH�GZRNQUKXG�OCVGTKCNU�KP�C�JKIJ�HKTG�RQVGPVKCN�CTGC����0Q�GZRNQUKXGU�YKNN�DG�UVQTGF
QPUKVG�� CPF� GZRNQUKXGU� YKNN� DG� WUGF� QPN[� D[� CP� CWVJQTK\GF� QWVUKFG� EQPVTCEVQT�� � 4GOQXCN� QH
XGIGVCVKQP�KP�CEVKXG�OKPKPI�CTGCU�YKNN�TGFWEG�VJG�HKTG�JC\CTF�QPUKVG���(KTG�RTGXGPVKQP�VTCKPKPI�YKNN
DG�RTQXKFGF�VQ�GORNQ[GGU��CPF�HKTG�RTGXGPVKQP�GSWKROGPV�YKNN�DG�CXCKNCDNG���#���������ICNNQP
QPUKVG�YCVGT�VCPM�YKNN�DG�WUGF�VQ�HKIJV�HKTGU�KP�CP�GOGTIGPE[��CFFKVKQPCNN[��GCTVJOQXKPI�GSWKROGPV
CPF�OCPRQYGT�CTG�CXCKNCDNG�VQ�CKF�KP�HKTG�UWRRTGUUKQP���#P[�RQVGPVKCN�KORCEVU�YKNN�DG�OKVKICVGF
VQ�NGUU�VJCP�UKIPKHKECPV��CPF�PQ�CFFKVKQPCN�RWDNKE�UGTXKEGU�YKNN�DG�TGSWKTGF�D[�VJG�2TQLGEV�

#KT�3WCNKV[

%NKOCVG� KP� VJG�2TQLGEV�XKEKPKV[� KU�EJCTCEVGTK\GF�D[�JQV� UWOOGTU�CPF�OKNF�YKPVGTU�� KPHTGSWGPV
TCKPHCNN��OQFGTCVG�CHVGTPQQP�DTGG\GU��CPF�IGPGTCNN[�HCKT�YGCVJGT���&CKN[�TGIKQPCN�CKTHNQY�DTKPIU
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RQNNWVGF�CKT�HTQO�VJG�JGCXKN[�FGXGNQRGF�RQTVKQPU�QH�VJG�.QU�#PIGNGU�$CUKP�KPVQ�VJG�2TQLGEV�CTGC�NCVG
KP�VJG�CHVGTPQQP�HTQO�NCVG�URTKPI�VQ�GCTN[�HCNN���6JKU�EQPFKVKQP�ETGCVGU�WPJGCNVJHWN�CKT�SWCNKV[�CPF
FKOKPKUJGU�VJG�UEGPKE�XKUVCU�QH�VJG�OQWPVCKPU�UWTTQWPFKPI�#PVGNQRG�8CNNG[���6JG�2TQRQUGF�#EVKQP
YKNN�IGPGTCVG�UKIPKHKECPV�COQWPVU�QH�GZJCWUV�GOKUUKQPU�CPF�HWIKVKXG�FWUV�HTQO�EQPUVTWEVKQP��OKPKPI
QRGTCVKQPU��CPF�KPETGCUGF�QHHUKVG�VTCHHKE���0KVTQIGP�QZKFGU��TGCEVKXG�QTICPKEU��CPF�2/����GZEGGF
5%#3/&�VJTGUJQNFU�KP�2JCUGU���CPF����CPF�ECTDQP�OQPQZKFG�
%1��GOKUUKQPU�GZEGGF�VJTGUJQNFU
KP�2JCUG�����*QYGXGT��PQ�OKETQUECNG�%1�KORCEVU�CTG�RTQLGEVGF���/GCUWTGU�YKNN�DG�KORNGOGPVGF
VQ�OKPKOK\G�CKT�SWCNKV[�KORCEVU���(WIKVKXG�FWUV�YKNN�DG�OKPKOK\GF�D[�CEVKXG�YCVGTKPI��CRRTQRTKCVG
HKNVGTKPI�
TQEM�CPF�UCPF�RTQEGUUKPI���DTQQO�VTWEM�UYGGRKPI��CPF�FWUV�UWRRTGUUCPVU���#KT�RQNNWVKQP
KPETGCUGU�FWG�VQ�JGCX[�GSWKROGPV�CPF�XGJKENG�VTCXGN�YKNN�DG�OKPKOK\GF�D[�OCKPVCKPKPI�GSWKROGPV
KP�NQY�GOKUUKQP�EQPFKVKQP��WUKPI�NQY�GOKUUKQP�OCEJKPGT[�CPF�HWGNU��CPF�GNKOKPCVKPI�NQPI�KFNKPI
RGTKQFU�D[�VWTPKPI�GSWKROGPV�QHH���&WTKPI�RGTKQFU�QH�JKIJ�CODKGPV�RQNNWVKQP�
K�G���5VCIG�++�UOQI
CNGTVU���EQPUVTWEVKQP�YKNN�DG�EWTVCKNGF�QT�EGCUGF���*QYGXGT��GXGP�CHVGT�OKVKICVKQP��KORCEVU�QP�CKT
SWCNKV[�TGOCKP�UKIPKHKECPV�

$KQVC

6JG�2TQRQUGF�#EVKQP�YQWNF�TGUWNV�KP�VJG�TGOQXCN�QH�����CETGU�QH�PCVWTCN�XGIGVCVKQP�QP�VJG�����
CETG�UKVG�QXGT�VJG����[GCT�NKHG�QH�VJG�2TQLGEV���6JG�XGIGVCVKQP�EQOOWPKVKGU�VJCV�YQWNF�DG�KPXQNXGF
KPENWFG�OKZVWTGU�QH�EQCUVCN�UCIG�UETWD��FGUGTV�EJCRCTTCN��CPF�OKZGF�EJCRCTTCN���(QWT�UGPUKVKXG�RNCPV
URGEKGU�JCXG�DGGP�HQWPF�KP�VJG�0(5#�UKPEG�C������HKTG���5GGFU�YKNN�DG�EQNNGEVGF�CPF�KPEQTRQTCVGF
KPVQ�VJG�TGENCOCVKQP�GHHQTV�VQ�OKVKICVG�CP[�RQVGPVKCNN[�UKIPKHKECPV�KORCEVU�QP�UGPUKVKXG�URGEKGU�VQ
NGUU�VJCP�UKIPKHKECPV�NGXGNU���6JG�JCDKVCVU�QPUKVG�UWRRQTV�C�YKFG�XCTKGV[�QH�YKNFNKHG��CPF�VJG�NQUU�QH
VJGUG�JCDKVCVU�YKNN�DG�OKVKICVGF�VQ�VJG�ITGCVGUV�GZVGPV�RQUUKDNG�D[�TGENCOCVKQP�CPF�TGXGIGVCVKQP�
2QVGPVKCN�KORCEVU�QP�VJGUG�URGEKGU�EQWNF�QEEWT�KH�VJG�URGEKGU�YGTG�RTGUGPV�QPUKVG�KP�UWDUVCPVKCN
PWODGTU���*QYGXGT��PQ�UGPUKVKXG�YKNFNKHG�URGEKGU�YGTG�QDUGTXGF�QPUKVG�FWTKPI�UWTXG[U�EQPFWEVGF
DGVYGGP������CPF��������*CDKVCV�VJCV�EQWNF�UWRRQTV�UGXGTCN�UGPUKVKXG�URGEKGU��KPENWFKPI�VJG�5CP
&KGIQ�EQCUV�JQTPGF�NK\CTF��EQCUV�RCVEJ�PQUG�UPCMG��CPF�EQCUVCN�TQU[�DQC��KU�RTGUGPV�OCKPN[�QWVUKFG
QH�VJG�OKPKPI�CTGC���/QFGTCVG�RQVGPVKCN�GZKUVU�HQT�VJG�EQCUVCN�YGUVGTP�YJKRVCKN�VQ�QEEWT�QPUKVG��DWV
PQ�KPFKXKFWCNU�YGTG�HQWPF���2QVGPVKCN�KORCEVU�QP�VJG�EQCUVCN�YGUVGTP�YJKRVCKN�YQWNF�DG�OKVKICVGF
VQ�NGUU�VJCP�UKIPKHKECPV�NGXGNU�VJTQWIJ�KORNGOGPVCVKQP�QH�VJG�RTQRQUGF�EQORQPGPV�QH�VJG�/KPKPI
CPF�4GENCOCVKQP�2NCP�

#RRTQZKOCVGN[����CETGU�QH�TKRCTKCP�JCDKVCV�QEEWT�CFLCEGPV�VQ�CPF�FQYPUVTGCO�QH�VJG�UKVG�KP�VJG
5CPVC�%NCTC�4KXGT�EJCPPGN���6JKU�TGCEJ�QH�VJG�TKXGT�KU�RCTV�QH�VJG�GUUGPVKCN�JCDKVCV�QH�VJG�GPFCPIGTGF
WPCTOQTGF�VJTGGURKPG�UVKEMNGDCEM�
UVKEMNGDCEM��HKUJ���#�(GFGTCN�$KQNQIKECN�#UUGUUOGPV�
������YCU
RTGRCTGF�VQ�CPCN[\G�VJG�KORCEVU�QH�VJG�2TQRQUGF�#EVKQP�QP�DKQNQIKECN�TGUQWTEGU��KPENWFKPI�VJG
UVKEMNGDCEM���2QVGPVKCN�KORCEVU�QP�VJG�TKRCTKCP�JCDKVCV�CPF�VJG�GUUGPVKCN�JCDKVCV�QH�VJG�UVKEMNGDCEM
EQWNF�QEEWT�HTQO�VJG�2TQLGEV�VJTQWIJ�WPEQPVTQNNGF�UWTHCEG�TWPQHH�CPF�WPEQPVTQNNGF�RWORKPI�QH�VJG
TKXGT�WPFGTHNQY���2TQLGEV�FGUKIP�OGCUWTGU�HQT�EQPVTQNNKPI�UWTHCEG�TWPQHH�HTQO�VJG�UKVG�YKNN�OKVKICVG
RQVGPVKCN� KORCEVU�HTQO�VJKU�UQWTEG���/GCUWTGU�VQ�RTQVGEV�VJG�TKRCTKCP�JCDKVCV�CPF�VJG�GUUGPVKCN
UVKEMNGDCEM�JCDKVCV�HTQO�WPEQPVTQNNGF�RWORKPI�QH�VJG�TKXGT�WPFGTHNQY�YKNN�KPENWFG�KORNGOGPVCVKQP
QH�VJG�*CDKVCV�2TQVGEVKQP�2NCP���6JG�RNCP�KPENWFGU�JCDKVCV�OQPKVQTKPI�CPF�CEVKQP�NGXGNU�VJCV�YKNN
TGUWNV�KP�OQFKHKECVKQP�VQ�OKPKPI�QRGTCVKQPU�VQ�TGFWEG�QT�EGCUG�RWORKPI�QH�TKXGT�WPFGTHNQY�YJGP
PGEGUUCT[���2QVGPVKCN�UKIPKHKECPV�KORCEVU�QP�UGPUKVKXG�HKUJ�CPF�TKRCTKCP�JCDKVCV�CTG�OKVKICVGF�VQ�NGUU�
VJCP�UKIPKHKECPV�NGXGNU�VJTQWIJ�KORNGOGPVCVKQP�QH�VJG�*CDKVCV�2TQVGEVKQP�2NCP�
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%WNVWTCN�4GUQWTEGU

1PG�JKUVQTKE�CTEJCGQNQIKECN�UKVG�
C�VTCUJ�UECVVGT��GZKUVU�QP�VJG�UKVG�DWV�YKNN�PQV�DG�FKUVWTDGF�D[
2TQLGEV�CEVKXKVKGU���6JG�JKUVQTKE�CTEJCGQNQIKECN�UKVG�UJQWNF�DG�HGPEGF�WPFGT�VJG�FKTGEVKQP�QH�CP
CTEJCGQNQIKECN�OQPKVQT�VQ�CUUWTG�VJCV�VJG�UKVG�KU�PQV�FKUVWTDGF���(WVWTG�VGUVKPI�CPF�FCVC�TGEQXGT[
OC[�DG�TGSWKTGF�KH�HWVWTG�EQPUVTWEVKQP�TGSWKTGU�UKVG�FKUVWTDCPEG�

8KUWCN�3WCNKVKGU

6JG�2TQLGEV�KU�NQECVGF�OCKPN[�QP�VJG�UQWVJ�UKFG�QH�C�XKUWCNN[�FQOKPCPV�TKFIGNKPG�VJCV�UGRCTCVGU
5QNGFCF�%CP[QP�HTQO�VJG�#PVGNQRG�8CNNG[�(TGGYC[���6JG�NCPFHQTO�YKNN�DG�CNVGTGF�UKIPKHKECPVN[
D[�VJG�RTQRQUGF�OKPKPI�QRGTCVKQP�DGECWUG�QH�EJCPIGU�KP�HQTO��NKPG��EQNQT��CPF�VGZVWTG���5QOG�QH
VJG�GHHGEVU�QH�NCPFHQTO�EJCPIG�YKNN�DG�TGFWEGF�D[�TGENCOCVKQP�CPF�TGXGIGVCVKQP�QH�VJG�GPIKPGGTGF
UNQRGU�CPF�TGUNQRGF�TQCFU�KOOGFKCVGN[�CHVGT�OKPKPI�CEVKXKV[�JCU�EGCUGF�KP�C�RCTVKEWNCT�CTGC���6JG
2TQRQUGF�#EVKQP�YKNN�TGENCKO�RTGXKQWUN[�OKPGF�CTGCU�QP�VJG�UQWVJGCUVGTP�RQTVKQP�QH�VJG�UKVG�VJCV
YQWNF�QVJGTYKUG�DG�NGHV�KP�VJGKT�RTGUGPV�FKUVWTDGF�UVCVG�DGECWUG�PQ�TGENCOCVKQP�JCU�QEEWTTGF���'XGP
UQ��RGTOCPGPV�NCPFHQTO�CNVGTCVKQP�YKNN�QEEWT�CU�C�TGUWNV�QH�VJKU�2TQLGEV���'XGP�CHVGT�TGEQPVQWTKPI
CPF�TGXGIGVCVKQP�QH�VJG�UKVG��UKIPKHKECPV�KORCEVU�YKNN�TGOCKP�VQ�XKGYU�QH�VJG�UKVG�HTQO�VJG�#PVGNQRG
8CNNG[�(TGGYC[��$GG�%CP[QP��CPF�5QNGFCF�%CP[QP�4QCF�

0KIJV�NKIJVKPI�KP�VJG�RTQEGUUKPI�CPF�QRGTCVKQPU�CTGCU�QH�VJG�UKVG�YKNN�DG�RTQXKFGF���0Q�RGTOCPGPV
NKIJVKPI�YKNN�DG�RTQXKFGF�QP�VJG�0(5#���6JG�NKIJVKPI�RTQXKFGF�YKNN�PQV�DG�C�UQWTEG�QH�CPPQ[CPEG
VQ�UWTTQWPFKPI�RTQRGTVKGU���*QYGXGT��VJG�COQWPV�QH�NKIJVKPI�RTQXKFGF�KU�NGUU�VJCP�QPG�JCNH�VJG
COQWPV�RTQXKFGF�D[�UVTGGVNKIJVKPI�CNQPG�HQT�CP�GSWKXCNGPV�CETGCIG�QH�TGUKFGPVKCN�FGXGNQROGPV���6JG
2TQLGEV	U�UQWTEG�QH�NKIJVKPI�YKNN�CFF�VQ�VJG�COQWPV�QH�KPFKTGEV�NKIJV�RQNNWVKQP�QT�WTDCP�INQY�VJCV
OC[�DG�QDUGTXGF�KP�TWTCN�EQOOWPKVKGU���6JG�KORCEV�KU�EQPUKFGTGF�RQVGPVKCNN[�UKIPKHKECPV�CNVJQWIJ
KV�KU�KPETGOGPVCN���6JG�2TQLGEV�YKNN�KPEQTRQTCVG�OQFGTP�NKIJV�U[UVGOU�VJCV�FKTGEV�NKIJVKPI�VQ�URGEKHKE
CTGCU�QH�VJG�UKVG�CPF�RTGXGPV�UVTC[�NKIJVKPI�HTQO�URKNNKPI�QXGT�QPVQ�CFLCEGPV�RTQRGTVKGU�

6TCHHKE

6JG�2TQLGEV� UKVG�YKNN�DG� CEEGUUGF�OQUV� HTGSWGPVN[� HTQO� VJG�#PVGNQRG�8CNNG[�(TGGYC[�D[� VJG
5QNGFCF�%CP[QP�4QCF� KPVGTEJCPIG� CPF� VJG� VYQ�NCPG�� GCUV�YGUVDQWPF� 5QNGFCF�%CP[QP�4QCF�
6TCHHKE� KORCEVU�QH� VJG�2TQRQUGF�#EVKQP�YGTG�CUUGUUGF�WUKPI� VJG������%QWPV[�6TCHHKE� +ORCEV
#PCN[UKU�)WKFGNKPGU���$CUGF�QP�VJG�NGXGN�QH�UGTXKEG�
.15��CPCN[UKU��DQVJ�5QNGFCF�%CP[QP�4QCF
CPF�#IWC�&WNEG�4QCF�QRGTCVG�WPFGT�RTKOCTKN[�HTGG�HNQY�EQPFKVKQPU�YJGTG�FTKXGTU�ECP�OCKPVCKP
VJGKT�FGUKTGF�URGGFU�YKVJ�NKVVNG�QT�PQ�FGNC[�
.15�#��FWTKPI�C�O��CPF�R�O��RGCM�JQWTU���6JG�2TQLGEV
YKNN�IGPGTCVG�����CXGTCIG�FCKN[�VTCHHKE�
#&6��KP�2JCUG���CPF�������#&6�KP�2JCUG����VJG�OCLQTKV[
QH�YJKEJ�KU�VTWEM�VTCHHKE�CPF�PQ�KORCEVU�YKNN�TGUWNV���6JG�%QWPV[�&GRCTVOGPV�QH�2WDNKE�9QTMU�
6TCHHKE� CPF� .KIJVKPI� &KXKUKQP�� WUKPI� C� OQTG� EQPUGTXCVKXG� OGVJQFQNQI[� EQPENWFGF� VJCV� VJG
GCUVGTPOQUV�UGIOGPV�QH�5QNGFCF�%CP[QP�4QCF�QRGTCVGU�CV�.15�&�WPFGT�GZKUVKPI�C�O��RGCM�JQWT
EQPFKVKQPU��TGUWNVKPI�KP�C�UKIPKHECPV�EWOWNCVKXG�RTQLGEVU�KORCEV���
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6JG�CPCN[UKU�UJQYU�VJCV�VJG�2TQRQUGF�#EVKQP�YKNN�PQV�UKIPKHKECPVN[�KORCEV�UVWF[�CTGC�KPVGTUGEVKQPU
WPFGT� 2JCUG� �� QT� 2JCUG� ��� �7PFGT� DQVJ� RJCUGU�� VJG� 5QNGFCF�%CP[QP�4QCF�#PVGNQRG�8CNNG[
(TGGYC[�PQTVJDQWPF�CPF�UQWVJDQWPF�TCOR�KPVGTUGEVKQPU�YKNN�DG�UKIPKHKECPVN[�CHHGEVGF�YKVJ�QT
YKVJQWV�VJG�2TQRQUGF�#EVKQP�KH�VJG�QVJGT�EWOWNCVKXG�RTQLGEVU�CTG�FGXGNQRGF���$QVJ�PQTVJDQWPF�CPF
UQWVJDQWPF�TCORU�KPVGTUGEVKQPU�OGGV�UKIPCN�YCTTCPVU�HQT�2JCUGU���CPF���YKVJ�EWOWNCVKXG�RTQLGEVU�
#NUQ��RQVGPVKCNN[�UKIPKHKECPV�UCHGV[�KORCEVU�CTG�CUUQEKCVGF�YKVJ�VTWEMU�OGTIKPI�VQ�CPF�HTQO�5QNGFCF
%CP[QP�4QCF�CV�VJG�2TQLGEV�GPVTCPEG��

/KVKICVKQP�OGCUWTGU�CTG�TGEQOOGPFGF�HQT�VJG�GCUVGTPOQUV�UGIOGPV�QH�5QNGFCF�%CP[QP�4QCF�CPF
VJG�5QNGFCF�%CP[QP�4QCF�KPVGTUGEVKQP�YKVJ�VJG�#PVGNQRG�8CNNG[�(TGGYC[�PQTVJ�CPF�UQWVJDQWPF
TCORU�� � +PVGTUGEVKQP� KORTQXGOGPVU� CPF� VTCHHKE� UKIPCN� EQPVTQNU�YKNN� DG� TGSWKTGF� VQ� CEJKGXG� CP
CEEGRVCDNG�.15�YKVJ�QT�YKVJQWV�VJG�2TQRQUGF�#EVKQP�KH�EWOWNCVKXG�RTQLGEVU�CTG�FGXGNQRGF���$CUGF
QP�%QWPV[�IWKFGNKPGU��VJG�2TQLGEV�YKNN�EQPVTKDWVG�KVU�HCKT�UJCTG�QH�VJG�EQUVU�QH�VJG�KORTQXGOGPVU�

5GXGTCN�CFFKVKQPCN�OGCUWTGU�YKNN�DG�KORNGOGPVGF�VQ�TGFWEG�VTCHHKE�JC\CTFU�VQ�C�NGUU�VJCP�UKIPKHKECPV
NGXGN���6JG�CEEGUU�TQCF�VQ�VJG�2TQLGEV�UKVG�CV�5QNGFCF�%CP[QP�4QCF�YKNN�DG�FGUKIPGF�HQT�UCHG�GPVT[
CPF�GZKVKPI��KPENWFKPI�C�OGTIG�NCPG�HQT�YGUVDQWPF�VTCHHKE�GZKVKPI�VJG�HCEKNKV[�CPF�C�VWTP�RQEMGV�HQT
GCUVDQWPF�VTCHHKE�GPVGTKPI�VJG�HCEKNKV[���$GIKPPKPI�KP�2JCUG����CPF�DCUGF�QP�C�TGXKUGF�6TCHHKE�+PFGZ
CPCN[UKU��VJG�#RRNKECPV�YKNN�EQPVTKDWVG�HCKT�UJCTG�EQUVU�VQ�CFF�RCXGOGPV�VQ�5QNGFCF�%CP[QP�4QCF
CHHGEVGF�D[�EWOWNCVKXG�RCXGOGPV�YGCT���

.CPF�7UG

+P�CFFKVKQP�VQ�NQECN�NCPF�WUG�RQNKEKGU��CEVKXKVKGU�CV�VJG�2TQLGEV�UKVG�CTG�IQXGTPGF�D[�UVCVG�CPF�HGFGTCN
RQNKEKGU���5VCVG�TGIWNCVKQPU�IQXGTPKPI�OKPKPI�CEVKXKVKGU�CV�VJG�UKVG�KPENWFG�VJQUG�GUVCDNKUJGF�D[�VJG
5/)$�CU�YGNN�CU�VJQUG�KORNGOGPVKPI�5/#4#���5/#4#�RTQXKFGU�C�VYQ�VKGTGF�RTQEGUU�QH�OKPGTCN
NCPFU� KPXGPVQT[� CPF� GXCNWCVKQP� VGTOGF� �ENCUUKHKECVKQP�FGUKIPCVKQP�� VJCV� UGTXGU� CU� C�OGCPU� QH
KFGPVKH[KPI�CPF�EQPUGTXKPI�KORQTVCPV�OKPGTCN�TGUQWTEGU���+P�������HQNNQYKPI�C�RWDNKE�JGCTKPI�CPF
GPXKTQPOGPVCN�TGXKGY�RTQEGUU�KP�YJKEJ�VJG�%QWPV[�RCTVKEKRCVGF��VJG�2TQLGEV�UKVG�YCU�FGUKIPCVGF
D[�VJG�UVCVG�CU�C��4GIKQPCNN[�5KIPKHKECPV�%QPUVTWEVKQP�#IITGICVG�4GUQWTEG�#TGC����#NN�EKVKGU�CPF
EQWPVKGU� CTG� TGSWKTGF� VQ� KPEQTRQTCVG�4GIKQPCNN[�5KIPKHKECPV�FGUKIPCVKQP� KPHQTOCVKQP� KPVQ� VJGKT
)GPGTCN�2NCPU���.GCF�#IGPEKGU�OWUV�CFQRV�UVCVGOGPVU�QH�RQNKE[��TGEQIPK\KPI�VJG�KORQTVCPEG�QH
VJGUG�KFGPVKHKGF�OKPGTCN�TGUQWTEGU��CPF�VJG[�OWUV�FGXGNQR�KORNGOGPVCVKQP�RTQEGFWTGU���6JGUG
RTQEGFWTGU�OC[�KPENWFG�KORQUKVKQP�QH�EQPFKVKQPU�WRQP�KPEQORCVKDNG�NCPF�WUGU�KP�CPF�CFLQKPKPI
FGUKIPCVGF�CTGCU�KP�QTFGT�VQ�OKVKICVG�UKIPKHKECPV�NCPF�WUG�EQPHNKEVU�DGHQTG�CP�CIGPE[�RGTOKVU�C�WUG
VJCV�YQWNF�QVJGTYKUG�DG�KPEQORCVKDNG�YKVJ�OKPGTCN�GZVTCEVKQP���$GECWUG�VJG�6/%�2TQLGEV�UKVG�KU
\QPGF�D[�VJG�%QWPV[�HQT�JGCX[�OCPWHCEVWTKPI�WUG��KP�YJKEJ�OKPGTCN�GZVTCEVKQP�KU�CNNQYGF��PQ
RQVGPVKCN�KORCEVU�QP�NCPF�WUG�YGTG�KFGPVKHKGF�

9JKNG� VJG�%QWPV[�)GPGTCN� 2NCP� FQGU� URGEKHKECNN[� KFGPVKH[� RQNKEKGU� VQ� RTQVGEV� MPQYP�OKPGTCN
TGUQWTEG�TGUGTXGU�HTQO�GPETQCEJOGPV�QH�KPEQORCVKDNG�NCPF�WUGU��VJG�5CPVC�%NCTKVC�8CNNG[�#TGC
2NCP��CU�WRFCVGF�
�������CNNQYU�HQT�EQPUKFGTCVKQP�QH�C�OQDKNG�JQOG�RCTM�VJTQWIJ�CRRTQXCN�QH�C
5RGEKHKE�2NCP�KP�VJG�$GG�%CP[QP�CTGC�CFLCEGPV�VQ�VJG�2TQLGEV�UKVG���#�RTQRQUCN�EWTTGPVN[�DGHQTG�VJG
%QWPV[�KPXQNXGU�C�OQDKNG�JQOG�RCTM�KP�$GG�%CP[QP�VJCV�EQWNF�TGUWNV�KP�C�WUG�VJCV�KU�EQPUKFGTGF
VQ�DG�KPEQORCVKDNG�YKVJ�VJG�CFLCEGPV��FGUKIPCVGF�4GIKQPCNN[�5KIPKHKECPV�OKPGTCNU�QP�VJG�(GFGTCN
%QPVTCEVU�CTGC���
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$GECWUG�VJG�2TQLGEV�UKVG�JCU�DGGP�FGUKIPCVGF�CU�4GIKQPCNN[�5KIPKHKECPV�HQT�OKPKPI�UKPEG�������KU
\QPGF�D[�VJG�%QWPV[�HQT�JGCX[�OCPWHCEVWTKPI�WUG�KP�YJKEJ�OKPGTCN�GZVTCEVKQP�KU�CNNQYGF��JCU�DGGP
UWDLGEV� VQ� C�RTGXKQWU�OKPKPI�QRGTCVKQP� KPENWFKPI�C�RTGXKQWU�%QWPV[�KUUWGF�%72� HQT�OKPKPI�
RTQEGUUKPI�� CPF� UVQEMRKNKPI� QH� CIITGICVG�� CPF� KU� UWTTQWPFGF� D[� UKVGU� \QPGF� GKVJGT� HQT� JGCX[
OCPWHCEVWTKPI�QT�CITKEWNVWTCN�WUG��PQ�UKIPKHKECPV�CFXGTUG�KORCEVU�QP�CFLCEGPV�NCPF�WUG�D[�VJG
2TQLGEV�JCXG�DGGP�KFGPVKHKGF���+H�VJG�$GG�%CP[QP�OQDKNG�JQOG�RCTM�RTQLGEV�IQGU�HQTYCTF�CPF�VJCV
UKVG�KU�GXGPVWCNN[�TG\QPGF�VQ�CNNQY�HQT�TGUKFGPVKCN�FGXGNQROGPV��CP�KPEQORCVKDNG�CFLCEGPV�WUG�YQWNF
DG�ETGCVGF��VJGTGHQTG��RQVGPVKCN�KORCEV�QP�VJG�FGUKIPCVGF�CTGC�YQWNF�QEEWT�VJTQWIJ�VJG�TG\QPKPI�

2WDNKE�*GCNVJ�CPF�5CHGV[

2WDNKE�JGCNVJ�CPF�UCHGV[�KUUWGU�CTG�OKPKOK\GF�DGECWUG�EWTTGPV�CEEGUU�VQ�VJG�2TQLGEV�UKVG�KU�NKOKVGF
D[�VGTTCKP�CPF�EWTTGPV�OKPKPI�QRGTCVKQPU���2QVGPVKCN�KORCEVU�YKNN�DG�GNKOKPCVGF�D[�KORNGOGPVCVKQP
QH�VJG�5RKNN�2TGXGPVKQP��%QPVTQN�CPF�%QWPVGTOGCUWTGU�2NCP�
52%%2���VJG�/KPG�5CHGV[�CPF�*GCNVJ
#EV�
/5*#���1EEWRCVKQPCN�5CHGV[�CPF�*GCNVJ�#FOKPKUVTCVKQP�
15*#��TGIWNCVKQPU��(QTGUV�5GTXKEG
$GUV�/CPCIGOGPV�2TCEVKEGU�
$/2U���CPF�CNN�CRRNKECDNG�%QWPV[�HKTG�EQFGU���0Q�UKIPKHKECPV�KORCEVU
YKNN�QEEWT�YKVJ�KORNGOGPVCVKQP�QH�VJG�UVKRWNCVGF�RNCPU��

7PCXQKFCDNG�5KIPKHKECPV�#FXGTUG�+ORCEVU

'XGP�CHVGT�OKVKICVKQP��TGUKFWCN�KORCEVU�QP�VYQ�GPXKTQPOGPVCN�TGUQWTEGU�YKNN�UVKNN�DG�EQPUKFGTGF
UKIPKHKECPV���+ORCEVU�QP�TGIKQPCN�CKT�SWCNKV[�ECWUGF�D[�FWUV�CPF�GOKUUKQPU�HTQO�OKPKPI�CEVKXKVKGU
YKNN�TGOCKP���8KUWCN�KORCEV�YKNN�DG�UKIPKHKECPV��GXGP�CHVGT�TGENCOCVKQP�QH�VJG�UKVG��DGECWUG�QH
NQYGTKPI�VJG�TKFIGNKPG�CPF�HKNNKPI�UGXGTCN�TCXKPGU�VJCV�CTG�KP�VJG�XKGYUJGF�QH�VJG�#PVGNQRG�8CNNG[
(TGGYC[�

%WOWNCVKXG�+ORCEVU

%WOWNCVKXG�KORCEVU�CTG�VJG�GPXKTQPOGPVCN�GHHGEVU�VJCV�EQWNF�TGUWNV�HTQO�VJG�2TQRQUGF�#EVKQP�YJGP
EQPUKFGTKPI�VJG�EQODKPGF�GHHGEVU�HTQO�QVJGT�GZKUVKPI�QT�TGCUQPCDN[�HQTGUGGCDNG�HWVWTG�RTQLGEVU�
0'2#�IWKFGNKPGU�TGSWKTG� KFGPVKHKECVKQP�QH� KORCEVU� VJCV�CTG�EQNNGEVKXGN[�UKIPKHKECPV��CU�YGNN�CU
TGEQOOGPFGF�OKVKICVKQP�OGCUWTGU�HQT�VJG�UKIPKHKECPV�EWOWNCVKXG�KORCEVU���/CP[�QH�VJG�OKVKICVKQP
OGCUWTGU� HQEWU� QP� IGPGTCN� RQNKEKGU�� JQYGXGT�� 6/%	U� TQNG� KP� KORNGOGPVKPI� OKVKICVKQPU� HQT
EWOWNCVKXG�KORCEVU�KU�NKOKVGF�VQ�RTQXKFKPI�OKVKICVKQP�HQT�KVU�QYP�RTQLGEV�URGEKHKE�KORCEVU�CPF
CFJGTKPI�VQ�TGIKQPCN�RNCPU�CPF�RTQEGFWTGU�

4GIKQPCN�CPF�NQECN�RNCPU�CPF�RTQLGEVU�KPEQTRQTCVGF�KP�VJG�EWOWNCVKXG�CPCN[UKU�KPENWFG�EQPVKPWKPI
CPF�RNCPPGF�ITQYVJ� KP� VJG� CTGC� CPF� URGEKHKE� RTQLGEVU� RNCPPGF�D[�QVJGT� ITQWRU�� � +P� CFFKVKQP�
RQVGPVKCN�OKPKPI�QH�VJG�2TQLGEV�UKVG�QH�WR�VQ�����OKNNKQP�VQPU�DG[QPF�VJG������OKNNKQP�VQPU�RTQRQUGF
VQ�DG�OKPGF�KU�KPENWFGF�KP�VJG�EWOWNCVKXG�CPCN[UKU��VJQWIJ�KV�FQGU�PQV�EQPUVKVWVG�C�RCTV�QH�VJG
2TQRQUGF�#EVKQP���6JG�RTKOCT[�GPXKTQPOGPVCN�KUUWGU�TGUWNVKPI�HTQO�IGPGTCN�ITQYVJ�RNCPU�OCKPN[
KPXQNXG�VJG�EQPXGTUKQP�QH�NCPF�HTQO�PCVWTCN�QRGP�URCEG�VQ�FGXGNQRGF�WUGU���6JG�EWOWNCVKXG�KORCEVU
QH�VJGUG�RTQLGEVU��KPENWFKPI�VJG�6/%�2TQLGEV��YQWNF�CHHGEV�OCP[�GPXKTQPOGPVCN�TGUQWTEGU�YKVJKP
VJG�CTGC��RQVGPVKCNN[�KPENWFKPI�IGQVGEJPKECN�KUUWGU��YCVGT�TGUQWTEGU��YCVGT�SWCNKV[�CPF�HNQQF�KUUWGU�
CKT�SWCNKV[��PQKUG��RWDNKE�UGTXKEGU��DKQVC��EWNVWTCN�TGUQWTEGU��XKUWCN�SWCNKV[��VTCHHKE��PQKUG��NCPF�WUG�
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CPF�RWDNKE�JGCNVJ�CPF�UCHGV[���6JG�KFGPVKHKGF�OKVKICVKQP�OGCUWTGU�HQT�VJG�2TQRQUGF�#EVKQP�YKNN
CUUKUV�VQ�CXQKF��TGFWEG��QT�QHHUGV�EWOWNCVKXG�KORCEVU�KP�VJG�2TQLGEV�CTGC�

5���� 1VJGT�#NVGTPCVKXGU�%QPUKFGTGF

0'2#�TGSWKTGU�CP�GXCNWCVKQP�QH�VJG�EQORCTCVKXG�GHHGEVU�QH�C�TCPIG�QH�TGCUQPCDNG�CNVGTPCVKXGU�VQ
VJG�2TQRQUGF�#EVKQP�VJCV�YQWNF�HGCUKDN[�CVVCKP�OQUV�QH�VJG�2TQLGEV	U�DCUKE�QDLGEVKXGU���#�HGCUKDNG
CNVGTPCVKXG�KU�QPG�VJCV�ECP�DG�CEEQORNKUJGF�UWEEGUUHWNN[�YKVJKP�C�TGCUQPCDNG�RGTKQF�QH�VKOG��VCMKPI
KPVQ� CEEQWPV� GEQPQOKE�� NGICN�� UQEKCN�� CPF� VGEJPQNQIKECN� HCEVQTU�� �9JGTG� VJG� TGSWKTGOGPVU� QT
QDLGEVKXGU�QH�C�RTQLGEV�CTG�XGT[�URGEKHKE�QT�NKOKVGF�KP�UEQRG��VJG�HGCUKDNG�CNVGTPCVKXGU�CTG�UKOKNCTN[
NKOKVGF���(WTVJGTOQTG��VJG�TCPIG�QH�CNVGTPCVKXGU�KU�IQXGTPGF�D[�VJG��TWNG�QH�TGCUQP��VJCV�TGSWKTGU
VJG�'+5�VQ�UGV�HQTVJ�QPN[�VJQUG�CNVGTPCVKXGU�PGEGUUCT[�VQ�RGTOKV�C�TGCUQPGF�EJQKEG���6JG�FKUEWUUKQP
QH�CNVGTPCVKXGU�OWUV�HQEWU�QP�VJQUG�CNVGTPCVKXGU�VJCV�CTG�ECRCDNG�QH�CXQKFKPI�QT�NGUUGPKPI�UKIPKHKECPV
CFXGTUG�GPXKTQPOGPVCN�GHHGEVU�VJCV�YQWNF�DG�ECWUGF�D[�VJG�2TQRQUGF�#EVKQP�QT�TGFWEKPI�VJGO�VQ
C�NGXGN�QH�PQPUKIPKHKCPEG�

6JG�CDQXG�RTKPEKRNGU�OCPFCVG�VJCV�VJG�TCPIG�QH�HGCUKDNG�RTQLGEV�CNVGTPCVKXGU�VQ�DG�GXCNWCVGF�DG
FGVGTOKPGF�KP�TGNCVKQP�VQ�VJG�RWTRQUG�CPF�PGGF�QH�VJG�2TQRQUGF�#EVKQP�VJCV��KP�VJKU�ECUG��CTG�XGT[
URGEKHKE�CPF�NKOKVGF���

5������ #NVGTPCVKXGU�%QPUKFGTGF�KP�&GVCKN

5KZ�CNVGTPCVKXGU�KPXQNXKPI�VJG�5QNGFCF�%CP[QP�UKVG�YGTG�EQPUKFGTGF�KP�OQTG�FGVCKN���+P�CFFKVKQP�
VJG�CNVGTPCVKXG�QH��0Q�#EVKQP��YCU�CUUGUUGF���6JG�CNVGTPCVKXGU�EQPUKFGTGF�CTG�CU�HQNNQYU�

< 0Q�#EVKQP�#NVGTPCVKXG���6JKU�CNVGTPCVKXG�YQWNF�TGVCKP�VJG�2TQLGEV�UKVG�KP�KVU�EWTTGPV�NCPF
WUG��YJKEJ�KPENWFGU�CP�GZKUVKPI�SWCTT[�CPF�UVQEMRKNGU���0Q�HWTVJGT�OKPKPI�YQWNF�QEEWT
QPUKVG�� � 6JGTG� YQWNF� DG� PQ� CRRTQXGF� TGENCOCVKQP� RNCP� QT� HKPCPEKCN� CUUWTCPEG� HQT
TGENCOCVKQP�QH�VJG�GZKUVKPI�OKPKPI�CTGC�QPUKVG�

< 4GFWEGF�0QTVJ�(KPGU�5VQTCIG�#TGC�#NVGTPCVKXG���#P�CNVGTPCVKXG�VQ�VJG�%QPEGRV�2NCP�QH
/KPKPI�%WVU�
1RVKQPCN�#RRTQCEJ�VQ�/KPKPI�%WVU��JCU�DGGP�FGXGNQRGF�VJCV�YQWNF�TGFWEG
VJG�GZVGPV�QH�VJG�0(5#���#NVJQWIJ�OCKPVCKPKPI�VJG�DCUKE�OKPKPI�RNCP��VJKU�CRRTQCEJ�YQWNF
CNNQY�OQTG�CPF�GCTNKGT�UVQTCIG�QH�HKPGU�KP�VJG�OKPG�CTGC�CPF�TGFWEG�VJG�COQWPV�QH�HKPGU
IQKPI�VQ�VJG�0(5#���6JKU�YQWNF�DG�CEEQORNKUJGF�D[�ETGCVKPI�OQTG�HKPGU�UVQTCIG�ECRCEKV[
KP�%WV���CPF�FGETGCUKPI�VJG�COQWPV�QH�GZEGUU�HKPGU�IGPGTCVGF�D[�OKPKPI�NGUU�6X����6JG
VQVCN�RTQFWEV�UJKRRGF�YQWNF�TGOCKP������OKNNKQP�VQPU�

< $CVEJ�2NCPV�.QECVKQP�#NVGTPCVKXG���6JKU�CNVGTPCVKXG�GZCOKPGU�NQECVKPI�VJG�DCVEJ�RNCPV�CV
CP�QHHUKVG�NQECVKQP���%QPUKFGTCVKQP�YCU�IKXGP�VQ�NQECVKPI�VJG�DCVEJ�RNCPV�PGCT�.CPI�5VCVKQP�
CFLCEGPV�VQ�VJG�KPVGTUGEVKQP�QH�5QNGFCF�%CP[QP�4QCF�CPF�VJG�#PVGNQRG�8CNNG[�(TGGYC[
CDQWV����OKNGU�YGUV�QH�VJG�2TQLGEV�UKVG���6JKU�YQWNF�TGSWKTG�FGNKXGTKPI�CIITGICVG�VQ�VJG
RNCPV�D[�VTWEMU�TCVJGT�VJCP�EQPXG[QT�DGNVU�
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< 4GENCKOGF�9CVGT�#NVGTPCVKXG���6JKU�CNVGTPCVKXG�EQPUKFGTU�WUG�QH�QVJGT�YCVGT�UQWTEGU�UWEJ
CU�TGENCKOGF�YCVGT�CPF�KORQTVGF�YCVGT���6JG�PGCTGUV�GZKUVKPI�RQVGPVKCN�UQWTEGU�QH�TGENCKOGF
YCVGT� VJCV� EQWNF� UGTXG� VJG� 2TQLGEV� CTG�%QWPV[�YCUVGYCVGT� VTGCVOGPV� RNCPVU� NQECVGF� KP
2CNOFCNG��5CWIWU��CPF�8CNGPEKC���2TGUGPVN[��PQ�NCTIG�UECNG�TGENCKOGF�YCVGT�U[UVGOU�CTG
MPQYP�VQ�DG�CXCKNCDNG�KP�VJG�5CPVC�%NCTKVC�8CNNG[���6JG�%CUVCKE�.CMG�9CVGT�#IGPE[�KU
EWTTGPVN[�RTGRCTKPI�C�4GENCKOGF�9CVGT�/CUVGT�2NCP�VJCV�YKNN�GPEQORCUU�C�NCTIG�RQTVKQP�QH
VJG�XCNNG[���*QYGXGT��KV�KU�RTGUGPVN[�WPMPQYP�YJGP�CPF�KH�UWKVCDNG�SWCNKV[�TGENCKOGF�YCVGT
YQWNF�DG�CXCKNCDNG�HQT�WUG�D[�VJG�2TQLGEV��

9CVGT� HTQO�VJG�5VCVG�9CVGT�2TQLGEV� KU�RQVGPVKCNN[�CXCKNCDNG� VQ� VJG�%QWPV[� VJTQWIJ�VJG
#PVGNQRG�8CNNG[�'CUV�-GTP�9CVGT�#IGPE[���*QYGXGT��WUKPI�KORQTVGF�YCVGT�HQT�JCDKVCV
OCKPVGPCPEG�QT�HQT�KPETGCUGU�KP�JCDKVCV�KU�RQVGPVKCNN[�JCTOHWN�VQ�VJG�WPCTOQTGF�VJTGGURKPG
UVKEMNGDCEM� CPF� QVJGT� UGPUKVKXG� URGEKGU� DGECWUG� KV� EQPVCKPU� C� XCTKGV[� QH� FGVTKOGPVCN
RTGFCVQTU��EQORGVKVQTU��CPF�RCTCUKVGU���

< 2TQFWEV� 6TCPURQTVCVKQP� #NVGTPCVKXG�� � 6JKU� CNVGTPCVKXG� EQPUKFGTU� WUKPI� VJG� GZKUVKPI
TCKNTQCF�HQT�VTCPURQTVCVKQP�QH�CIITGICVG�RTQFWEV�HTQO�VJG�UKVG�VQ�VJG�.QU�#PIGNGU�OCTMGV�
6TCPURQTVKPI�VJG�CIITGICVG�RTQFWEV�YQWNF�TGSWKTG�VTWEM�FGNKXGT[�QH�CIITGICVG�HTQO�C�UKPING
TCKN�FKUVTKDWVKQP�NQECVKQP�KP�VJG�.QU�#PIGNGU�TGIKQP�

< #NVGTPCVKXG�0QTVJ�(KPGU�5VQTCIG�#TGC�#NVGTPCVKXG���6JKU�CNVGTPCVKXG�EQPUKFGTU�C�0QTVJ
(KPGU�5VQTCIG�#TGC�YKVJKP�VJG�CTGC�KOOGFKCVGN[�PQTVJ�QH�VJG�2TQLGEV�HKPGU�UVQTCIG�UKVG��UVKNN
CFLCEGPV�VQ�VJG�#PVGNQRG�8CNNG[�(TGGYC[���#NN�OKPKPI�QRGTCVKQPU�YQWNF�TGOCKP�VJG�UCOG
CU�VJQUG�QH�VJG�2TQLGEV�

< 4GFWEGF�3WCPVKV[�/KPKPI�%QPEGRV�#NVGTPCVKXG���6JKU�CNVGTPCVKXG�GZCOKPGU�C�OKPKPI
EQPEGRV� VJCV� YQWNF� RQVGPVKCNN[� TGFWEG� UQOG� UKIPKHKECPV� GPXKTQPOGPVCN� KORCEVU� QH� VJG
2TQRQUGF�#EVKQP�D[�TGFWEKPI� VJG�SWCPVKV[�QH� UCPF�CPF�ITCXGN�GZVTCEVGF� HTQO� VJG�UKVG�
7PFGT�VJKU�CNVGTPCVKXG��OKPKPI�CEVKXKV[�YQWNF�RTQITGUU�KP�C�OCPPGT�UKOKNCT�VQ�VJG�2TQLGEV
HQT�%WVU�������CPF�C�RQTVKQP�QH�%WV�����/KPKPI�CEVKXKV[�YQWNF�DG�EWTVCKNGF�CHVGT�EQORNGVKQP
QH�CRRTQZKOCVGN[����RGTEGPV�QH�%WV����YJKEJ�YQWNF�CXQKF�NQYGTKPI�VJG�PQTVJGCUV�UQWVJYGUV
TKFIGNKPG�VJCV�QEEWTU�VJTQWIJ�VJG�EQORNGVKQP�QH�%WVU���CPF���QH�VJG�RTQRQUGF�OKPKPI�RNCP�
6JKU�CNVGTPCVKXG�KPXQNXGU�OKPKPI����OKNNKQP�VQPU�QH�OCVGTKCN�VQ�RTQFWEG����OKNNKQP�VQPU�QH
2%%�CIITGICVGU���6JKU�CNVGTPCVKXG�JCU�DGGP�GXCNWCVGF�DGECWUG�QH�KVU�RQVGPVKCN�VQ�TGFWEG
XKUWCN��CKT�SWCNKV[��CPF�VTCPURQTVCVKQP�KORCEVU�

%QORCTKUQP�QH�#NVGTPCVKXGU�%QPUKFGTGF�KP�&GVCKN�VQ�VJG�2TQRQUGF�#EVKQP�
6/%�2TQLGEV�

6JG�CPCN[UKU� VJCV� HQNNQYU�RTQXKFGU�C�EQORCTKUQP�QH� VJG�CNVGTPCVKXGU�EQPUKFGTGF� KP�FGVCKN�YKVJ
6/%	U�RTQRQUGF�OKPKPI�RNCP���6JG�CNVGTPCVKXGU�CTG�HWTVJGT�EQORCTGF�KP�6CDNG�5���KPENWFGF�CV�VJG
GPF�QH�VJKU�UGEVKQP�

< 6JG� 0Q� #EVKQP� #NVGTPCVKXG�� �9JGP� EQORCTGF� VQ� VJG� 6/%� 2TQLGEV�� VJG� 0Q� #EVKQP
#NVGTPCVKXG�YCU�HQWPF�VQ�JCXG�NGUU�KORCEV�KP�CNN�DWV�VYQ�TGUQWTEG�CTGCU���6JG�0Q�#EVKQP
#NVGTPCVKXG�JCU�VJG�RQVGPVKCN�VQ�TGUWNV�KP�C�ITGCVGT�RQVGPVKCN�HQT�KORCEV�QP�HNQQFKPI�CPF
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YCVGT�TGUQWTEGU���7PFGT�VJKU�CNVGTPCVKXG��PQ�OKPKPI�KU�RTQRQUGF�VQ�QEEWT��CPF�VJG�UKVG
YQWNF�TGOCKP�KP�KVU�RTGUGPV�UVCVG�CU�XCECPV�NCPF�VJCV�KPENWFGU�CP�GZKUVKPI�SWCTT[�OKPGF�D[
C�RTGXKQWU�QRGTCVQT���$GECWUG�VJGTG�YQWNF�DG�PQ�OKPKPI��VJGTG�YQWNF�DG�PQ�CRRTQXGF�RNCP
QT� HKPCPEKCN�CUUWTCPEG� HQT� VJG� TGENCOCVKQP�QH� VJG�GZKUVKPI�SWCTT[�YKVJKP� VJG�UKVG�� �6JG
GZKUVKPI� SWCTTKGU� CPF� UVQEMRKNGU� YQWNF� PQV� DG� TGEQPVQWTGF�� NGCXKPI� UQOG� RQVGPVKCNN[
WPUVCDNG� UNQRGU� KP� RNCEG�� CPF� VJG� UNQRGU� YQWNF� PQV� DG� TGXGIGVCVGF�� � 6JG� 0Q� #EVKQP
#NVGTPCVKXG�YQWNF�CNUQ�PQV�RTQXKFG�FGUKNVKPI�FGDTKU�DCUKPU� VQ�OKVKICVG�UKVG�GTQUKQP�CPF
UGFKOGPVCVKQP� KORCEVU� VJCV� GZKUV�RTGUGPVN[�QPUKVG� CPF�YQWNF�EQPVKPWG�YKVJ�PQ�RTQLGEV�
#NUQ��GZKUVKPI�EQPFKVKQPU�QPUKVG�OC[�GXGPVWCNN[�TGUWNV�KP�RQVGPVKCN�CFXGTUG�KORCEVU�QP�YCVGT
SWCNKV[�CPF�WPCTOQTGF�VJTGGURKPG�UVKEMNGDCEM�JCDKVCV�KP�VJG�5CPVC�%NCTC�4KXGT�FWG�VQ�VJG
UGFKOGPVCVKQP�HTQO�VJG�WPTGENCKOGF�SWCTT[���(KPCNN[��YKVJQWV�FGXGNQROGPV�QH�VJG�6/%
2TQLGEV��VJGTG�YQWNF�DG�C�UKIPKHKECPV�TGFWEVKQP�KP�TGIKQPCN�TGUGTXGU�CPF�RQUUKDNG�UKIPKHKECPV
TGIKQPCN�GEQPQOKE�KORNKECVKQPU�KP�VJG�CDKNKV[�VQ�UWRRN[�EQPUVTWEVKQP�OCVGTKCNU�VQ�VJG�5CPVC
%NCTKVC�8CNNG[�CPF�ITGCVGT�.QU�#PIGNGU�CTGC�

< 4GFWEGF�0QTVJ�(KPGU�5VQTCIG�#TGC�#NVGTPCVKXG���6JKU�CNVGTPCVKXG�YQWNF�TGUWNV�KP�NGUU
GPXKTQPOGPVCN�KORCEV�VJGP�VJG�2TQRQUGF�#EVKQP�KP�VJTGG�RCTVKEWNCT�TGUQWTEG�CTGCU�KPENWFKPI
DKQVC��XKUWCN��CPF�CKT�SWCNKV[���#NN�QVJGT�TGUQWTEG�CTGCU�YQWNF�DG�UKOKNCT�VQ�QT�JCXG�UNKIJV
TGFWEVKQP�KP�KORCEVU�CU�EQORCTGF�VQ�VJG�2TQRQUGF�#EVKQP�

$GECWUG�VJKU�CNVGTPCVKXG�RNCP�QH�OKPKPI�EWVU�YQWNF�TGUWNV�KP�C�FGETGCUG�KP�VJG�COQWPV�QH
GZEGUU�HKPGU�����KPUVGCF�QH����CETGU�YQWNF�DG�FKUVWTDGF�HQT�VJG�0(5#���#NUQ��VJG�0(5#
YQWNF�DG�FKUVWTDGF� KP�[GCTU���� VJTQWIJ����QH�OKPKPI�QRGTCVKQPU� KPUVGCF�QH� VJG�GPVKTG
���[GCT�RGTKQF���6JG�RNCP�QH�OKPKPI�EWVU�CNUQ�NGUUGPU�VJG�GZVGPV�QH�TKFIGNKPG�NQYGTKPI�
9JKNG�VJGTG�YKNN�DG�NGUU�XKUWCN�KORCEV�VJCP�VJG�2TQRQUGF�#EVKQP��KORCEVU�YQWNF�TGOCKP
UKIPKHKECPV�

6JG�RNCP�QH�OKPKPI�EWVU�YQWNF�TGFWEG�VJG�SWCPVKV[�QH�OCVGTKCN�VQ�DG�GZECXCVGF�VQ�UVKNN
RTQFWEG������OKNNKQP�VQPU�QH�RTQFWEV���6JGTG�YQWNF�DG�C�EQTTGURQPFKPI�UNKIJV�FGETGCUG�KP
QXGTCNN� QPUKVG� CEVKXKV[� KPENWFKPI� NGUU� QPUKVG� VTWEM�OKNGU� VTCXGNNGF�� NGUU� YCVGT� HQT� FWUV
EQPVTQN��CPF�C�TGFWEVKQP�KP�CKT�SWCNKV[�KORCEVU���9JKNG�VJGTG�YKNN�DG�CP�CRRTQZKOCVGN[���
RGTEGPV� TGFWEVKQP� KP�QPUKVG�XGJKENG�OKNGCIG��QXGTCNN� CKT�SWCNKV[� KORCEVU�YQWNF� TGOCKP
UKIPKHKECPV�HQT�01 ��2/�����CPF�41)	U���

:

< $CVEJ�2NCPV�.QECVKQP�#NVGTPCVKXG���$[�NQECVKPI�VJG�DCVEJ�RNCPV�YGUV�QH�VJG�OKPKPI�UKVG�
CFFKVKQPCN�KORCEVU�YQWNF�QEEWT�QP�VTCHHKE�FWG�VQ�VJG�CFFKVKQPCN�FKUVCPEG�VTCXGNGF�VQ�VJG
DCVEJ� RNCPV�� �*QYGXGT�� VJG� TGFWEVKQP� KP�YCVGT� TGSWKTGOGPVU� HQT� VJG�OKPKPI� UKVG� HTQO
DGVYGGP���� VQ����CETG�HGGV�QH�YCVGT�EQWNF�RCTVKCNN[�TGFWEG�RQVGPVKCN� KORCEVU�QP�YCVGT
TGUQWTEGU�CPF�UGPUKVKXG�DKQNQIKECN�TGUQWTEGU���5NKIJV�TGFWEVKQP�KP�KORCEVU�QP�CKT�SWCNKV[
YQWNF�TGUWNV�DGECWUG�VJG�DCVEJ�RNCPV�KU�CNTGCF[����OKNGU�HCTVJGT�YGUV�CPF�VJWU�UNKIJVN[
ENQUGT�VQ�LQD�UKVGU���#�UNKIJV�TGFWEVKQP�KP�KORCEVU�QP�XKUWCN�TGUQWTEGU�YQWNF�QEEWT�DGECWUG
VJG�.CPI�5VCVKQP�UKVG�CNTGCF[�JCU�C�DCVEJ�RNCPV�QP�VJG�RTGOKUGU��CPF�CPQVJGT�QPG�YQWNF�PQV
DG�KPVTQFWEGF�QP�VJG�2TQLGEV�UKVG���*QYGXGT��VJGUG�KORCEVU�YQWNF�TGOCKP�UKIPKHKECPV�WPFGT
VJG�$CVEJ�2NCPV�.QECVKQP�#NVGTPCVKXG���6JG�CNVGTPCVKXG�DCVEJ�RNCPV�NQECVKQP�YQWNF�KPETGCUG
KORCEVU�QP�VTCHHKE�
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< 4GENCKOGF�9CVGT�#NVGTPCVKXG���6JG�4GENCKOGF�9CVGT�#NVGTPCVKXG�EQWNF�TGFWEG�KORCEVU
QP�NQECN�YCVGT�TGUQWTEGU���*QYGXGT��DCUGF�QP�VJG�OGCPU�QH�VTCPURQTVKPI�TGENCKOGF�YCVGT�
QVJGT�TGUQWTEG�CTGCU�YQWNF�JCXG�KPETGCUGF�KORCEVU�UWEJ�CU�VJG�KPETGCUGF�VTCHHKE��PQKUG��CPF
CKT� SWCNKV[� KORCEVU� CUUQEKCVGF�YKVJ� VTWEMKPI�YCVGT� VQ� VJG� UKVG�� �#FFKVKQPCN� UJQTV�VGTO
KORCEVU� QP� DKQVC�� VTCHHKE�� PQKUG�� CPF� CKT� SWCNKV[� YQWNF� TGUWNV� HTQO� EQPUVTWEVKQP� QH� C
TGENCKOGF�YCVGT�RKRGNKPG�KH�C�UQWTEG�EQWNF�DG�HQWPF���6TCPURQTVKPI�TGENCKOGF�YCVGT�YQWNF
KPETGCUG�KORCEVU�QP�VTCHHKE��PQKUG��CPF�CKT�SWCNKV[�ECWUGF�D[�VTWEMU�QT�EQPUVTWEVKQP�QH�C
RKRGNKPG�VQ�VJG�UKVG�

*QYGXGT��RQVGPVKCN�KORCEVU�QP�YCVGT�TGUQWTEGU�CPF�UGPUKVKXG�DKQNQIKECN�TGUQWTEGU�FWG�VQ
VJG�6/%�2TQLGEV� CU�RTGUGPVN[�RNCPPGF�ECP�DG�OKVKICVGF� VQ� NGUU� VJCP� UKIPKHKECPV�� �6JG
4GENCKOGF�9CVGT�#NVGTPCVKXG�YQWNF�ETGCVG�CFFKVKQPCN�KORCEVU�CPF�YQWNF�PQV�GNKOKPCVG�CP[
QH�VJG�2TQRQUGF�#EVKQP	U�UKIPKHKECPV�KORCEVU�VJCV�EQWNF�PQV�QVJGTYKUG�DG�OKVKICVGF�VQ�NGUU�
VJCP�UKIPKHKECPV�NGXGNU�

< 2TQFWEV� 6TCPURQTVCVKQP� #NVGTPCVKXG�� � 7UG� QH� TCKN� HQT� RTQFWEV� VTCPURQTVCVKQP� YQWNF
FGETGCUG�KORCEVU�CUUQEKCVGF�YKVJ�VTCHHKE�CPF�CKT�SWCNKV[�CV�VJG�UKVG���0QKUG�KORCEVU�QP�NQECN
UGPUKVKXG�TGEGRVQTU�HTQO�CFFKVKQPCN�VTCKP�VTCHHKE�YQWNF�QHHUGV�C�FGETGCUG�KP�VTWEM�VTCHHKE�CPF
YQWNF�DG�UKIPKHKECPV���#FFKVKQPCNN[��VTWEM�VTKRU�YQWNF�DG�TGSWKTGF�CV�VJG�.QU�#PIGNGU�TCKN
GPF�RQKPV�HQT�HKPCN�RTQFWEV�FKUVTKDWVKQP���6JGUG�VTWEM�VTKRU�YQWNF�ECWUG�CUUQEKCVGF�KORCEVU
QP� VTCHHKE�CPF�CKT�SWCNKV[� VJCV�YQWNF�DG�UKIPKHKECPV�� �6JGTGHQTG�� VJG�TCKN� VTCPURQTVCVKQP
CNVGTPCVKXG�YQWNF�FGETGCUG�KORCEVU�CUUQEKCVGF�YKVJ�VTCHHKE�CV�VJG�UKVG�DWV�YQWNF�PQV�TGFWEG
VJG� CKT� SWCNKV[� KORCEVU� VQ� NGXGNU� DGNQY� NGUU� VJCP� UKIPKHKECPV� DGECWUG� KORCEVU� QP� VJGUG
TGUQWTEGU�YQWNF�DG�VTCPUHGTTGF�VQ�VJG�.QU�#PIGNGU�TCKN�GPF�RQKPV�FKUVTKDWVKQP���#KT�SWCNKV[
KORCEVU�YQWNF�DG�TGFWEGF�DWV�YQWNF�UVKNN�DG�UKIPKHKECPV���6JKU�CNVGTPCVKXG�RTQFWEV�VTCPURQTV
YQWNF�UKORN[�VTCPUHGT�UQOG�KORCEVU�QP�QVJGT�NQECVKQPU�CPF�YQWNF�PQV�TGFWEG�CP[�QH�VJG
2TQLGEV	U�UKIPKHKECPV�KORCEVU�VQ�NGUU�VJCP�UKIPKHKECPV�

< #NVGTPCVKXG�0QTVJ� (KPGU� 5VQTCIG�#TGC�� � 6JG�#NVGTPCVKXG�0QTVJ� (KPGU� 5VQTCIG�#TGC
TGUWNVU�KP�UGXGTCN�CTGCU�QH�KORCEV�VJCV�YQWNF�DG�ITGCVGT�VJCP�VJQUG�QH�VJG�2TQRQUGF�#EVKQP
HKPGU�CTGC�KPENWFKPI�C�ITGCVGT�WUG�QH�YCVGT��OQTG�EQORNGZ�FTCKPCIG�TGSWKTGOGPVU��CPF
ITGCVGT�KORCEVU�QP�CKT�SWCNKV[��DKQVC��CPF�XKUWCN�SWCNKV[���+PETGCUGF�CKT�SWCNKV[�CPF�YCVGT
WUCIG�KORCEVU�TGUWNV�HTQO�VJG�HWTVJGT�FKUVCPEGU�QH�JCWN�VTWEM�VTCXGN���$KQVC�CPF�FTCKPCIG
KORCEVU�TGUWNV�HTQO�VJG�HGCVWTGU�KPJGTGPV�KP�VJG�RTQRQUGF�UKVGU��KPENWFKPI�NCTIGT�FTCKPCIG
CTGCU��HNQYKPI�YCVGT��CPF�QCM�VTGGU�VJCV�YQWNF�TGSWKTG�TGOQXCN���8KUWCN�KORCEVU�YQWNF�DG
RNCEGF�ENQUGT�VQ�VJG�#PVGNQRG�8CNNG[�(TGGYC[��YQWNF�DG�QDVTWUKXG��CPF�YQWNF�EQXGT�C
ITGCVGT�UWTHCEG�CTGC�VJCP�VJG�2TQRQUGF�#EVKQP�HKPGU�CTGC���$QVJ�IGQVGEJPKECN�CPF�NCPF�WUG
KORCEVU�CTG�EQPUKFGTGF�VQ�DG�UKOKNCT�VQ�QT�ITGCVGT�VJCP�VJG�2TQRQUGF�#EVKQP�HKPGU�CTGC���6JG
NGXGN�QH�KORCEVU�QP�TGUQWTEGU�WPFGT�VJKU�CNVGTPCVKXG�YQWNF�GKVJGT�TGOCKP�VJG�UCOG�CU�VJG
2TQRQUGF�#EVKQP�QT�DG�KPETGCUGF�

< 4GFWEGF�3WCPVKV[�/KPKPI�%QPEGRV�#NVGTPCVKXG���6JG�4GFWEGF�3WCPVKV[�/KPKPI�%QPEGRV
#NVGTPCVKXG�YQWNF�TGUWNV�KP�NGUU�GPXKTQPOGPVCN�KORCEV�VJCP�VJG�2TQRQUGF�#EVKQP�KP�VJTGG
RCTVKEWNCT� TGUQWTEG� CTGCU�� �1XGTCNN�� VJKU� CNVGTPCVKXG�YQWNF� JCXG� NGUU� KORCEV� QP� XKUWCN
TGUQWTEGU�FWG� VQ� VJG� TGFWEGF�COQWPV�QH� NCPFHQTO�CNVGTCVKQP�PGGFGF� VQ�CEEQORNKUJ� VJG
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EQPEGRV���+P�CXQKFKPI�EQORNGVKQP�QH�RTQRQUGF�%WV���VQ�VJG�YGUV�CPF�GNKOKPCVKPI�%WV���
NQYGTKPI�QH�VJG�PQTVJGCUV�UQWVJYGUV�TKFIGNKPG�KU�CXQKFGF���0QPGVJGNGUU��DGECWUG�QH�EJCPIGU
VQ�HQTO��NKPG��CPF�VGZVWTG�CUUQEKCVGF�YKVJ�VJG�RTQRQUGF�0QTVJ�(KPGU�5VQTCIG�#TGC��VJG
XKUWCN�KORCEVU�YQWNF�TGOCKP�UKIPKHKECPV�

9KVJ�TGICTF�VQ�CKT�SWCNKV[��VJKU�CNVGTPCVKXG�RTQFWEGU����OKNNKQP�VQPU�QH�RTQFWEV��YJKEJ�KU
CRRTQZKOCVGN[� ��� RGTEGPV� QH� VJG� 2TQLGEV� VQPPCIG�� �6QVCN� CKT� SWCNKV[� KORCEVU� QXGT� VJG
���[GCT�OKPKPI�RGTKQF�YQWNF�DG�TGFWEGF�D[�CRRTQZKOCVGN[����RGTEGPV���*QYGXGT��RGCM
FCKN[�QRGTCVKQPU�YQWNF�TGOCKP�VJG�UCOG�CU�VJG�2TQRQUGF�#EVKQP���'OKUUKQPU�QP�C�FC[�VQ�
FC[�DCUKU�YQWNF�TGOCKP�UKIPKHKECPV�HQT�PKVTQIGP�QZKFG��2/�����CPF�TGCEVKXG�QTICPKE�ICUGU
WPFGT� 2JCUGU� �� CPF� ��� CPF� %1� WPFGT� 2JCUG� ��� � 6JG� TGFWEGF� VQPPCIG� QH� CIITGICVGU
RTQFWEGF�D[�VJKU�EQPEGRV�YQWNF�CNUQ�TGUWNV�KP�TGFWEGF�VTWEM�VTCHHKE�QP�5QNGFCF�%CP[QP
4QCF�QXGT�VJG����[GCT�OKPKPI�RGTKQF���*QYGXGT��QP�C�FCKN[�DCUKU��VTWEM�VTCHHKE�EQWNF�DG
CU�JKIJ�CU�VJG�2TQRQUGF�#EVKQP���1VJGT�KORCEVU�WPFGT�VJKU�CNVGTPCVKXG�YQWNF�DG�GUUGPVKCNN[
VJG�UCOG�CU�VJG�2TQRQUGF�#EVKQP���6JKU�CNVGTPCVKXG�YQWNF�IGPGTCVG������OKNNKQP�VQPU�QH
HKPGU�������OKNNKQP�VQPU�QH�YJKEJ�YQWNF�UVKNN�PGGF�VQ�DG�FGRQUKVGF�KP�VJG�RTQRQUGF�0QTVJ
(KPGU�5VQTCIG�#TGC���+ORCEVU�HTQO�FTCKPCIG��KPENWFKPI�FTCKPCIG�CPF�GTQUKQP�EQPVTQN��YQWNF
DG�VJG�UCOG�CU�VJG�2TQRQUGF�#EVKQP���2GCM�YCVGT�WUG�CPF�KORCEV�QP�YCVGT�TGUQWTEGU�YQWNF
DG�UKOKNCT�VQ�VJG�2TQRQUGF�#EVKQP�DWV�YQWNF�DG�NGUU�QXGT�VJG�NKHG�QH�VJG�6/%�2TQLGEV�KP
RTQRQTVKQP�VQ�VJG�TGFWEGF�COQWPV�QH�CIITGICVG�OKPGF�

(CEVQTU�7PFGT�%QPUKFGTCVKQP�KP�5GNGEVKQP�QH�VJG�'PXKTQPOGPVCNN[�2TGHGTCDNG�#NVGTPCVKXG

0'2#�TGSWKTGU�KFGPVKHKECVKQP�QH�VJG�'PXKTQPOGPVCNN[�2TGHGTCDNG�#NVGTPCVKXG�
'�2#����6JG�'�2#
KU�VJG�CNVGTPCVKXG�QT�CNVGTPCVKXGU�VJCV�YKNN�ECWUG�VJG�NGCUV�FCOCIG�VQ�VJG�DKQNQIKECN�CPF�RJ[UKECN
GPXKTQPOGPV��YJKNG�RTQVGEVKPI��RTGUGTXKPI��CPF�GPJCPEKPI�JKUVQTKE��EWNVWTCN��CPF�PCVWTCN�TGUQWTEGU

���%(4�5GEVKQP�������
D�����6JG�KFGPVKHKECVKQP�QH�VJG�GPXKTQPOGPVCNN[�RTGHGTCDNG�CNVGTPCVKXG�OC[
KPXQNXG�FKHHKEWNV�LWFIOGPVU��RCTVKEWCTN[�YJGP�QPG�GPXKTQPOGPVCN�XCNWG�OWUV�DG�DCNCPEGF�CICKPUV
CPQVJGT�
���(GF��4GI�����������(WTVJGT��5GEVKQP�����QH�VJG�(GFGTCN�.CPF�2QNKE[�CPF�/CPCIGOGPV
#EV�QH������
���7�5�%��������FKTGEVU�VJG�5GETGVCT[�QH�VJG�+PVGTKQT�VQ�RTGXGPV�VJG�WPPGEGUUCT[�CPF
WPFWG�FGITCFCVKQP�QH�RWDNKE�NCPFU���6JG�UGNGEVKQP�QH�VJG�'�2#�PGGF�PQV�DG�FGVGTOKPGF�KP�VJG�&TCHV
'+5��DWV�KU�TGSWKTGF�KP�VJG�(KPCN�'+5�CPF�VJG�4GEQTF�QH�&GEKUKQP�YJGP�VJG�$./��CU�.GCF�#IGPE[�
OCMGU�KVU�TGEQOOGPFCVKQP�VQ�%QPITGUU�
���%(4�5GEVKQP�������
D�����#V�VJKU�VKOG�VJG�$./�JCU
PQV�OCFG�C�FGVGTOKPCVKQP�QP�VJG�'�2#�

$GECWUG� VJG�0Q�#EVKQP�#NVGTPCVKXG� JCU� NGUU� KORCEV� QXGTCNN�� KV� ECP� DG� EQPUKFGTGF� VJG� '�2#�
*QYGXGT��VJG�0Q�#EVKQP�#NVGTPCVKXG�RTQXKFGU�PQ�OKVKICVKQP�HQT�RTGUGPV�QPUKVG�EQPFKVKQPU�VJCV��KH
NGHV�KP�VJGKT�RTGUGPV�UVCVG��YKNN�TGUWNV�KP�KORCEVU�HTQO�HNQQFKPI�CPF�GTQUKQP��CPF�KORCEVU�QP�YCVGT
TGUQWTEGU�CU�FKUEWUUGF�CDQXG�

7PFGT�0'2#��KH� VJG�'�2#�KU�VJG�0Q�#EVKQP�#NVGTPCVKXG��VJG�'+5�OWUV�CNUQ�KFGPVKH[�CP�'�2#
COQPI�VJG�QVJGT�CNVGTPCVKXGU���+P�VJKU�ECUG��KP�CFFKVKQP�VQ�VJG�2TQRQUGF�#EVKQP��GKVJGT�VJG�4GFWEGF
3WCPVKV[� /KPKPI� %QPEGRV� QT� VJG� 4GFWEGF� 0QTVJ� (KPGU� 5VQTCIG� #TGC� #NVGTPCVKXGU� OC[� DG
EQPUKFGTGF�KP�FGVGTOKPKPI�VJG�'�2#�CU�CNN�JCXG�UKOKNCT�NGXGNU�QH�KORCEV���#FFKVKQPCN�FKUEWUUKQP�QH
VJG�'�2#�CU�YGNN�CU�VJG�#IGPE[	U�2TGHGTTGF�#NVGTPCVKXG�ECP�DG�HQWPF�KP�5GEVKQP�������
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5������ #NVGTPCVKXGU�%QPUKFGTGF�DWV�0QV�#PCN[\GF�KP�&GVCKN

6JG�HQTOWNCVKQP�QH�CNVGTPCVKXGU�DGICP�YKVJ�C�TGIKQPCN�UGCTEJ�HQT�C�OKPKPI�UKVG�VJCV�YQWNF�RTQXKFG
C�NQPI�VGTO��GEQPQOKECNN[�UQWPF�UQWTEG�QH�2%%�CIITGICVGU�RTKOCTKN[�VQ�UWRRN[�VJG�.QU�#PIGNGU
CTGC���#NVGTPCVKXG�OKPKPI�UKVGU�YGTG�GZCOKPGF�CU�RQUUKDNG�UQWTEGU�QH�UCPF�CPF�ITCXGN�RTKQT�VQ
UGNGEVKPI�VJG�2TQLGEV�UKVG�KP�5QNGFCF�%CP[QP���%QPUKFGTCVKQP�QH�CNVGTPCVKXG�UKVGU�YCU�KP�RCTV�DCUGF
QP�RTKQT�KPHQTOCVKQP�HTQO�VJG�HQNNQYKPI�HGFGTCN�CPF�UVCVG�TGRQTVU���
���5QWVJ�%QCUV�2TQRQUGF
4GUQWTEG�/CPCIGOGPV�2NCP�CPF�(KPCN�'PXKTQPOGPVCN�+ORCEV�5VCVGOGPV�
$./��������
���5QWVJ
%QCUV� 4GUQWTEG�/CPCIGOGPV� 2NCP� CPF� 4GEQTF� QH� &GEKUKQP� 
$./� ������� 
���/KPGTCN� .CPF
%NCUUKHKECVKQP�QH�VJG�)TGCVGT�.QU�#PIGNGU�#TGC�
%&/)��������
���/KPGTCN�.CPF�%NCUUKHKECVKQP
QH�VJG�)TGCVGT�.QU�#PIGNGU�#TGC��5RGEKCN�4GRQTV�����2CTV�8++�
%&/)��������CPF�
���&GUKIPCVKQP
QH�4GIKQPCNN[�5KIPKHKECPV�%QPUVTWEVKQP�#IITGICVG�4GUQWTEGU�KP�VJG�5CWIWU�0GYJCNN�CPF�2CNOFCNG
2TQFWEVKQP�%QPUWORVKQP�4GIKQPU�
%&/)���������6QIGVJGT��VJGUG�FQEWOGPVU�RTQXKFG�DTQCF�DCUGF
TGIKQPCN�RNCPPKPI�KPHQTOCVKQP�WUGF�VQ�FGVGTOKPG�VJG�HGCUKDKNKV[�QH�FGXGNQRKPI�OKPKPI�RTQLGEVU�QP
RQVGPVKCN�CNVGTPCVKXG�UKVGU���6JG�TGCUQPU�VJCV�VJGUG�UKVGU�YGTG�PQV�HWTVJGT�EQPUKFGTGF�HQT�OKPKPI�QT
HWTVJGT�CPCN[UKU�KP�VJKU�'+5�KPENWFG�KPCDKNKV[�VQ�QDVCKP�RGTOKVU��GZEGUUKXG�FKUVCPEG�HTQO�VJG�VCTIGV
OCTMGV��GZEGUUKXG�GZRGPUG��CPF�NCPF�WUG�EQPHNKEVU�CU�HWTVJGT�FGUETKDGF�DGNQY�

< 9GUVGTP�5CP�$GTPCTFKPQ�%QWPV[�� �6YQ�RQVGPVKCN�OKPKPI� UKVGU�PQTVJ�QH�4GFNCPFU� KP
YGUVGTP�5CP�$GTPCTFKPQ�%QWPV[�YGTG�FGVGTOKPGF�VQ�DG�KPHGCUKDNG�RTKOCTKN[�DGECWUG�QH�VJG
KPCDKNKV[�VQ�QDVCKP�RGTOKVU���6JG�UKVGU�CTG�NQECVGF�KP�VJG�5CPVC�#PC�4KXGT�CPF�2NWPIG�%TGGM
HNQQFRNCKPU���$CTTKGTU�VQ�RTQEWTGOGPV�QH�RGTOKVU�KPENWFGF�VJG�RTGUGPEG�QH�UVCVG�CPF�HGFGTCN
GPFCPIGTGF�RNCPV�URGEKGU�CPF�UGPUKVKXG�YKNFNKHG�URGEKGU�KP�VJG�CTGC�VQ�DG�OKPGF��CU�YGNN�CU
EQPHNKEVKPI�NCPF�WUGU���6JG�NCPFU�CTG�EQPUKFGTGF�WPCXCKNCDNG�HQT�OKPGTCN�GZVTCEVKQP�DGECWUG
VJG[�JCXG�DGGP�FGUKIPCVGF�D[�VJG�$./�CU�#TGCU�QH�%TKVKECN�'PXKTQPOGPVCN�%QPEGTP�
$./
������������

< 0QTVJGTP�4KXGTUKFG�%QWPV[���6JG�UKVGU�PGCT�%QTQPC�KP�PQTVJGTP�4KXGTUKFG�%QWPV[�YGTG
TGLGEVGF� DGECWUG� VJG� OCVGTKCN� SWCNKV[� YQWNF� PQV� RTQXKFG� HQT� VJG� RTQFWEVKQP� QH� 2%%
CIITGICVGU���#FFKVKQPCNN[��FGXGNQROGPV�QH�VJG�UKVGU�YQWNF�FKTGEVN[�KORCEV�VJG�GPFCPIGTGF
5VGRJGPU	�MCPICTQQ�TCV���6JGTGHQTG��VJGUG�UKVGU�YQWNF�PQV�JCXG�RTQXKFGF�CP�GEQPQOKECNN[
XKCDNG�UQWTEG�QH�2%%�CIITGICVG�EQPUVTWEVKQP�OCVGTKCNU�

< 5QWVJGTP�1TCPIG�%QWPV[���6YQ�UKVGU�KP�UQWVJGTP�1TCPIG�%QWPV[�QHH�VJG�1TVGIC�*KIJYC[
YGTG�TGLGEVGF�CU�CNVGTPCVKXGU�VQ�VJG�5QNGFCF�UKVG�DGECWUG�QH�VJG�SWGUVKQPCDNG�SWCNKV[�QH�VJG
OCVGTKCN� CPF� VJG� UKIPKHKECPV� FKUVCPEG� HTQO� VJG� VCTIGV� OCTMGV�� � $GECWUG� VJG� UKVGU� CTG
CRRTQZKOCVGN[����OKNGU�HTQO�VJG�RTKOCT[�OCTMGV��VJG[�YQWNF�JCXG�JKIJ�EQUVU�TGUWNVKPI
HTQO�JCWNKPI�VJG�CIITGICVG�OCVGTKCN�CU�YGNN�CU�KPETGCUGF�CKT�SWCNKV[�KORCEVU���&GXGNQROGPV
QH�VJGUG�UKVGU�YQWNF�TGUWNV�KP�GPXKTQPOGPVCN�KORCEVU�QP�UGPUKVKXG�JCDKVCVU�KPENWFKPI�EQCUVCN
UCIG� UETWD�� QCM� YQQFNCPFU�� YKNFNKHG� OQXGOGPV� EQTTKFQTU�� CPF� EWNVWTCN� TGUQWTEGU�
#FFKVKQPCNN[��VJG�CIITGICVG�TGUGTXGU�KP�VJG�1TCPIG�%QWPV[�6GOGUECN�8CNNG[�2�%�4GIKQP
CTG� PQV� UWHHKEKGPV� VQ� UWRRN[� VJG� .QU�#PIGNGU� CTGC� CPF� KVU� QYP� PGGFU�YKVJQWV� ITGCVN[
CEEGNGTCVKPI�VJG�FGRNGVKQP�QH�CXCKNCDNG�TGUGTXGU�
%&/)�������
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< #PVGNQRG�8CNNG[�� � #� UKVG� PGCT� .KVVNGTQEM� KP�#PVGNQRG�8CNNG[�YCU� EQPUKFGTGF� HQT� VJG
2TQLGEV��JQYGXGT��VJKU�UKVG�YCU�FGVGTOKPGF�VQ�DG�KPHGCUKDNG�DGECWUG�QH�VJG�FKUVCPEG�HTQO
6/%	U�RTKOCT[�OCTMGV�� �6JG�.KVVNGTQEM� UKVG� KU� CRRTQZKOCVGN[����OKNGU� HTQO� VJG�.QU
#PIGNGU�CTGC��CPF�VJKU�YQWNF�TGUWNV�KP�CFFKVKQPCN�EQUVU�VQ�JCWN�VJG�OCVGTKCN�CPF�KPETGCUGF
CKT�SWCNKV[�KORCEVU���1VJGT�GPXKTQPOGPVCN�EQPEGTPU�CV�VJG�UKVG�KPENWFGF�KORCEVU�QP�,QUJWC
VTGG�YQQFNCPF�CPF�JCDKVCV�HQT�VJG�UVCVG�VJTGCVGPGF�/QJCXG�ITQWPF�USWKTTGN��VJG�HGFGTCNN[
NKUVGF�GPFCPIGTGF�FGUGTV�VQTVQKUG��.G�%QPVG	U�VJTCUJGT��CPF�VJG�5CP�&KGIQ�EQCUV�JQTPGF
NK\CTF�

< 8GPVWTC�%QWPV[���#�UKVG�KP�/QQTRCTM��YJKEJ�6/%�WNVKOCVGN[�CESWKTGF��YCU�EQPUKFGTGF
CU�CP�CNVGTPCVKXG�HQT�VJG�2TQLGEV���*QYGXGT��VJG�/QQTRCTM�UKVG�JCU�C�JKIJ�RTQRQTVKQP�QH
UCPF�
���RGTEGPV��KP�TGNCVKQP�VQ�VJG�ITCXGN�
���RGTEGPV��EQPVGPV�QH�VJG�CIITGICVG�OCVGTKCN�
+P�EQPVTCUV��VJG�5QNGFCF�2TQLGEV�UKVG�EQPVCKPU�CRRTQZKOCVGN[����RGTEGPV�ITCXGN���6Q�OGGV
VJG�2TQLGEV�QDLGEVKXGU�VQ�UWRRN[�VJG�ITGCVGT�.QU�#PIGNGU�CTGC�OCTMGV�YKVJ�EQPUVTWEVKQP
OKPGTCNU��VJG�/QQTRCTM�UKVG�EQWNF�PQV�RTQFWEG�GPQWIJ�ITCXGN�YKVJQWV�OKPKPI�GZEGUUKXG
COQWPVU�QH�OCVGTKCN���#P�GZEGUUKXGN[�JKIJ�RTQFWEVKQP�NGXGN�YQWNF�PQV�TGUWNV�KP�C�TGNKCDNG
CPF�GEQPQOKECNN[�XKCDNG�UQWTEG�QH�ITCXGN�HQT�VJG�5CPVC�%NCTKVC�8CNNG[�CPF�VJG�ITGCVGT�.QU
#PIGNGU�CTGC���#FFKVKQPCNN[��FGXGNQROGPV�QH�VJKU�UKVG�RTKOCTKN[�HQT�VJG�.QU�#PIGNGU�OCTMGV
EQWNF�CEEGNGTCVG�FGRNGVKQP�QH�8GPVWTC�%QWPV[�CIITGICVG�TGUGTXGU�

< #PIGNGU�0CVKQPCN�(QTGUV���#�OKPKPI�UKVG�KP�VJG�#PIGNGU�0CVKQPCN�(QTGUV�YCU�EQPUKFGTGF
CU�CP�CNVGTPCVKXG�VQ�VJG�2TQLGEV�UKVG�DWV�YCU�FGVGTOKPGF�VQ�DG�KPHGCUKDNG�DGECWUG�VJG�OCVGTKCN
SWCNKV[�YCU�PQV�RTQXGP�VQ�RTQXKFG�CP�CFGSWCVG�UWRRN[�QH�2%%�CIITGICVGU���6JGTG�YCU�CNUQ
C�NCEM�QH�CEEGUU�VQ�VJG�IGPGTCN�CTGC�CPF�VJG�UKVG���%TGCVKPI�CEEGUU�VQ�VJG�UKVG�YQWNF�KPXQNXG
EWVVKPI�C�TQCF�VJTQWIJ�HQTGUV�NCPF�YKVJ�NQUU�QH�PCVKXG�JCDKVCV���#FFKVKQPCNN[��VJG�UKVG�YCU
PQV�QHHGTGF�HQT�OKPGTCN�EQPVTCEV�D[�VJG�$./�

'CTN[�KP�VJG�RNCPPKPI�RJCUG�QH�VJG�2TQRQUGF�#EVKQP��CNVGTPCVKXG�EQPEGRVU�YGTG�EQPUKFGTGF�HQT
GZVTCEVKPI�VJG�EQPUVTWEVKQP�OCVGTKCN�CPF�SWCPVKH[KPI�VJG�COQWPV�QH�OCVGTKCN�VJCV�EQWNF�TGCUQPCDN[
DG�GZVTCEVGF�HTQO�VJG�UKVG���+P�VJG�QTKIKPCN�OKPKPI�EQPEGRV��HGCUKDKNKV[�CPF�GPXKTQPOGPVCN�HCEVQTU
YGTG�EQPUKFGTGF���6JKU�CPCN[UKU�KU�UWOOCTK\GF�DGNQY�

< 1TKIKPCN�/KPKPI�%QPEGRV���6JG�QTKIKPCN�OKPKPI�EQPEGRV�HQT�VJG�5QNGFCF�UKVG�EQPUKUVU�QH
OKPKPI�VJG�GPVKTG�TKFIG�HTQO�VJG�VQR�FQYP�CPF�TGOQXKPI�WR�VQ�����OKNNKQP�VQPU�QH�RTQFWEV
XGTUWU�VJG������OKNNKQP�VQPU�QH�RTQFWEV�RTQRQUGF�WPFGT�VJG�EWTTGPV�2TQLGEV���7PFGT�VJG
QTKIKPCN�EQPEGRV��OKPKPI�YQWNF�EQPUKUV�QH�HKXG�RJCUGU�QXGT����[GCTU���6JKU�CNVGTPCVKXG
YQWNF�KPXQNXG�OKPKPI�QXGT�VJTGG�VKOGU�VJG�COQWPV�QH�RTQFWEV�CU�EQORCTGF�VQ�VJG�2TQRQUGF
#EVKQP���#EEQTFKPIN[��KORCEVU�QP�OQUV�TGUQWTEGU��GZEGRV�NCPF�WUG��CTG�GZRGEVGF�VQ�DG
KPETGOGPVCNN[�ITGCVGT���+ORNGOGPVCVKQP�QH�OKVKICVKQP�OGCUWTGU�UKOKNCT�VQ�VJQUG�RTQRQUGF
HQT�VJG�2TQRQUGF�#EVKQP�YQWNF�CNUQ�TGFWEG�KORCEVU�QP�VJGUG�TGUQWTEGU���*QYGXGT��GXGP
CHVGT�OKVKICVKQP��UKIPKHKECPV�KORCEVU�YQWNF�TGOCKP�HQT�CKT�SWCNKV[�CPF�XKUWCN�TGUQWTEGU��CPF
CP�KPETGOGPVCN�KPETGCUG�KP�YCVGT�WUCIG�YQWNF�JCXG�TGUWNVGF��

< &KURQUCN�QH�(KPGU�CV�1HHUKVG�.CPFHKNNU���6JKU�CNVGTPCVKXG�EQPUKFGTGF�HKPGU�FKURQUCN�CTGCU
CV�TGIKQPCN�NCPFHKNNU�TCVJGT�VJCP�QPUKVG�CU�YKVJ�VJG�RTQRQUGF�RNCP���7PFGT�VJKU�CNVGTPCVKXG�
VJG�HKPGU�YQWNF�DG�FKURQUGF�QH�CU�HKNN� KP�GZKUVKPI�QT�RTQRQUGF�TGIKQPCN�NCPFHKNNU���6JKU
CNVGTPCVKXG�YCU�PQV�EQPUKFGTGF�HWTVJGT�DGECWUG�CKT�SWCNKV[�CPF�VTCHHKE�KORCEVU�CUUQEKCVGF
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YKVJ� JCWNKPI� HKPGU� VQ� VJG� NCPFHKNNU�YQWNF�DG� ITGCVGT� VJCP� VJG�2TQRQUGF�#EVKQP�� �/QUV
NCPFHKNNU�FQ�PQV�PGGF�HKNN�OCVGTKCN��CPF�WUKPI�NCPFHKNNU�HQT�HKPGU�FKURQUCN�EQWNF�DG�EQPUKFGTGF
C�UKIPKHKECPV�KORCEV�QP�RWDNKE�UGTXKEGU�
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'PXKTQPOGPVCN�+ORCEVU /KVKICVKQP�/GCUWTGU 4GUKFWCN�+ORCEV

)GQVGEJPKECN

��

6JG�0(5#�YKNN�UKIPKHKECPVN[�CNVGT�NCPFHQTO�CPF�OC[ 5NQRG�UVCDKNKV[�KP�VJG�0(5#�YKNN�DG�QDVCKPGF�D[�EQPUVTWEVKPI�����
JQTK\QPVCN�VQ�XGTVKECN�

TGUWNV�KP�UKIPKHKECPV�DWV�OKVKICDNG�KORCEVU�TGNCVGF�VQ UNQRGU�CV����RGTEGPV�TGNCVKXG�EQORCEVKQP�CPF�EQORCEVKPI�VJG�QWVGT����HGGV�QH�OCVGTKCN�QP

UNQRG�UVCDKNKV[�
UGG�/KVKICVKQP�/GCUWTGU�)��CPF�)����� VJG�UNQRG�VQ����RGTEGPV�TGNCVKXG�EQORCEVKQP���6Q�OKVKICVG�VJG�RQVGPVKCN�HQT�UWTHKEKCN

� OCVGTKCN�JCXKPI�OKPKOWO�UVTGPIVJ�EJCTCEVGTKUVKEU�QH�EQJGUKQP�GSWCN�VQ�����RUH�CPF�CPING

QH�KPVGTPCN�HTKEVKQP�GSWCN�VQ����FGITGGU�QT�UQOG�QVJGT�CNVGTPCVKXG�UQKN�UVTGPIVJ

)��

KPUVCDKNKV[��VJG�QWVGT����HGGV�QH�VJG�RTQRQUGF�HKNN�UNQRGU�YKNN�DG�EQPUVTWEVGF�YKVJ�C�UQKN

EQODKPCVKQP�VJCV�YKNN�TGUWNV�KP�VJG�OKPKOWO�HCEVQT�QH�UCHGV[�QH�����

.GUU�VJCP�UKIPKHKECPV

)��

6Q�CEJKGXG�UWKVCDNG�HCEVQTU�QH�UCHGV[�HQT�EWV�UNQRGU��VJG�HQNNQYKPI�OKVKICVKQP�KU�RTGUGPVGF��

(QT�VJG�EWV�UNQRGU�CV�VJG�PQTVJGCUV�RQTVKQP�QH�VJG�OKPKPI�CTGC��QXGTCNN�KPENKPCVKQPU�QH�VJG

UNQRGU�YKNN�DG�HNCVVGPGF�HTQO��������VQ����������(QT�VJG�EWV�UNQRGU�CV�VJG�HCT�PQTVJGCUV

RQTVKQP�QH�VJG�OKPKPI�CTGC��VJG�QXGTCNN�KPENKPCVKQPU�QH�VJG�UNQRGU�YKNN�DG�HNCVVGPGF�HTQO

�������VQ����������

��

6JG�%WV���HKNN�CTGC�YKNN�UKIPKHKECPVN[�CNVGT�NCPFHQTO (KNN�UNQRG�UVCDKNKV[�KP�VJG�%WV���HKNN�CTGC�YKNN�DG�QDVCKPGF�D[�EQPUVTWEVKPI�����
JQTK\QPVCN

CPF�OC[�TGUWNV�KP�UKIPKHKECPV�DWV�OKVKICDNG�KORCEVU VQ�XGTVKECN��UNQRGU�CPF�CEJKGXKPI����RGTEGPV�TGNCVKXG�EQORCEVKQP���$GPEJGU�YKNN�DG

TGNCVGF�VQ�UNQRG�UVCDKNKV[�
UGG�/KVKICVKQP�/GCUWTGU�)� EQPUVTWEVGF�CV����HQQV�YKFG�CPF����HQQV�XGTVKECN�KPVGTXCNU���6Q�OKVKICVG�VJG�RQVGPVKCN�HQT

CPF�)��� UWTHKEKCN�KPUVCDKNKV[��VJG�QWVGT����HGGV�QH�VJG�RTQRQUGF�HKNN�UNQRGU�YKNN�DG�EQPUVTWEVGF�YKVJ�C

UQKN�OCVGTKCN�JCXKPI�OKPKOWO�UVTGPIVJ�EJCTCEVGTKUVKEU�QH�EQJGUKQP�GSWCN�VQ�����RUH�CPF

)��

CPING�QH�KPVGTPCN�HTKEVKQP�GSWCN�VQ����FGITGGU�QT�UQOG�QVJGT�CNVGTPCVKXG�UQKN�UVTGPIVJ

EQODKPCVKQP�VJCV�YKNN�TGUWNV�KP�VJG�OKPKOWO�HCEVQT�QH�UCHGV[�QH�����

.GUU�VJCP�UKIPKHKECPV

�� 6Q�CXQKF�RQVGPVKCN�UNQRG�UVCDKNKV[�KORCEVU�QP�VJG�PGCT�

XGTVKECN�HQTOGT�OKPKPI�CTGC�EWV�UNQRGU��/KVKICVKQP 7NVKOCVGN[��VJG�HQTOGT�ITCXGN�RKV�JKIJ�YCNNU�YKNN�DG�CNVGTGF�VQ�C��������
JQTK\QPVCN�VQ

/GCUWTG�)��YKNN�DG�KORNGOGPVGF� XGTVKECN��UNQRG�WUKPI����HQQV�YKFG�DGPEJGU�CV�����HQQV�XGTVKECN�KPVGTXCNU���6JG�DQVVQO�QH

)��

VJG�RKV�YCNNU�QP�VJG�YGUV��PQTVJ��CPF�PQTVJGCUV�UKFGU�YKNN�DG�DWVVTGUUGF�YKVJ�HKNN�VQ�RTQXKFG

C�DWHHGT�\QPG�CPF�KPETGCUG�UNQRG�UVCDKNKV[�

.GUU�VJCP�UKIPKHKECPV

�� /KPKPI�CTGC�EWV�UNQRGU�OC[�TGUWNV�KP�UKIPKHKECPV�DWV

OKVKICDNG�KORCEVU�TGNCVKXG�VQ�UNQRG�UVCDKNKV[�
UGG +PVGTKO�OKPKPI�EWVU�YKNN�DG�EQPUVTWEVGF�WUKPI����HQQV�YKFG�DGPEJGU�QXGT����HQQV

)�� .GUU�VJCP�UKIPKHKECPV
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/KVKICVKQP�/GCUWTGU�)��� GNGXCVKQPCN�EJCPIGU�FWTKPI�VJG�TGOQXCN�QH�VJG�PCVKXG�OCVGTKCN�YJKNG�EQPVTQNNKPI�UWTHCEG

TWPQHH�CPF�GTQUKQP���

�� 4GNCVKXG�VQ�OKPG�UCHGV[�CPF�RTQEGFWTGU��RQVGPVKCNN[

UKIPKHKECPV�QRGTCVKQPCN�KORCEVU�CTG�CXQKFGF�D[ 6JG�OKPKPI�CEVKXKV[�YKNN�DG�TGIWNCTN[�OQPKVQTGF�VJTQWIJQWV�VJG�NKHG�QH�VJG�2TQLGEV�D[�C

UVCPFCTF�EQPFKVKQPU�HQT�TGIWNCT�OQPKVQTKPI�CPF %CNKHQTPKC�TGIKUVGTGF�EKXKN�GPIKPGGT�QT�GPIKPGGTKPI�IGQNQIKUV��CPF�RGTKQFKE�VGUVKPI�QH�VJG

TGRQTVKPI�QH�HKNN�QRGTCVKQPU�KP�EQORNKCPEG�YKVJ�VJG HKNN�OCVGTKCNU�YKNN�DG�RGTHQTOGF�VQ�XGTKH[�UVTGPIVJ�RCTCOGVGTU�QH�VJG�HKNN�UQKN�CPF�TGNCVKXG

\QPKPI�EQFG�
UGG�/KVKICVKQP�/GCUWTGU�)��CPF�)��� EQORCEVKQP���6JG�OKPG�QRGTCVQT�YKNN�OCKPVCKP�CNN�TGEQTFU�QH�EQTTGURQPFGPEG��TGRQTVU�

)��

CPF�FGUKIPU�RTQXKFGF�D[�VJG�TGIKUVGTGF�RTQHGUUKQPCN�

.GUU�VJCP�UKIPKHKECPV

)�� 2TQRQUGF�OKPKPI�CPF�TGENCOCVKQP�URGEKHKECVKQPU�CPF�RTQEGFWTGU�YKNN�DG�KP�CEEQTFCPEG

YKVJ�VJG�%QWPV[�QH�.QU�#PIGNGU�2NCPPKPI�CPF�<QPKPI�%QFG��6KVNG�����2CTV����%JCRVGT

������5WTHCEG�/KPKPI�2GTOKVU�
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9CVGT�4GUQWTEGU

�� 7PEQPVTQNNGF�RWORKPI�QH�UWDUWTHCEG�HNQYU�YQWNF

TGUWNV�KP�UKIPKHKECPV�KORCEVU�QP�NQECN�UGPUKVKXG 6/%�YKNN�EQPFWEV�C�OQPKVQTKPI�RTQITCO�HQT�YCVGT�TGUQWTEGU�CPF�UGPUKVKXG�GEQNQIKECN

GEQNQIKECN�JCDKVCVU�FWTKPI�VJG�FT[�OQPVJU�QH�FT[�[GCTU JCDKVCVU�KP�VJG�KOOGFKCVG�XKEKPKV[�QH�VJG�2TQLGEV���6JG�JCDKVCV�RTQVGEVKQP�RTQITCO�YKNN

WPNGUU�CPVKEKRCVGF�VJTQWIJ�OQPKVQTKPI�
UGG�/KVKICVKQP KPENWFG�VJG�HQNNQYKPI�EQORQPGPVU�

/GCUWTG�94���

94��

À��

(QWT�GZKUVKPI�OQPKVQTKPI�YGNNU��CU�UJQYP�QP�(KIWTG����������YKNN�DG�OCKPVCKPGF�VQ�

OQPKVQT�YCVGT�NGXGNU�QH�VJG�5CPVC�%NCTC�4KXGT�WPFGTHNQY�FWTKPI�VJG�NKHG�QH�VJG�2TQLGEV�

À��

5WTHCEG�HNQYU�QH�VJG�5CPVC�%NCTC�4KXGT�YKNN�DG�OQPKVQTGF�FWTKPI�VJG�NKHG�QH�VJG�2TQLGEV�

CV�C�NQECVKQP
U��VQ�DG�FGVGTOKPGF�KP�EQPLWPEVKQP�YKVJ�TGURQPUKDNG�CIGPEKGU�RTKQT�VQ�VJG�

UVCTV�QH�OKPKPI�

À�� 6JG�TKRCTKCP�CPF�CSWCVKE�JCDKVCV�KP�VJG�KOOGFKCVG�XKEKPKV[�QH�VJG�UKVG�YKNN�DG

OQPKVQTGF� CU�FGVCKNGF�KP�VJG�*CDKVCV�2TQVGEVKQP�2NCP�RTGUGPVGF�KP�#RRGPFKZ�(��

.GUU�VJCP�UKIPKHKECPV

(NQQF

�� 4GOQXCN�QH�GZKUVKPI�XGIGVCVKQP�YKNN�KPETGCUG�VJG�TCVG�QH

UVQTOYCVGT�TWPQHH��KPENWFKPI�CP�KPETGCUG�KP�VJG�COQWPV 6JG�2TQLGEV�YKNN�KPENWFG�EQPUVTWEVKQP�QH�UGXGP�FGUKNVKPI�FGDTKU�DCUKPU�CEEQTFKPI�VQ�VJG

QH�UGFKOGPV�ECTTKGF�D[�TWPQHH���/KPKPI�CEVKXKV[�YKNN URGEKHKECVKQPU�QH�VJG�&TCKPCIG�%QPEGRV�2NCP�VQ�EQPVTQN�UWTHCEG�TWPQHH�CPF�UGFKOGPVCVKQP��

EJCPIG�VJG�UK\G�QH�VJG�YCVGTUJGF�FTCKPCIG��KPETGCUKPI &WTKPI�HKPCN�FGUKIP��VJG�#RRNKECPV�UJCNN�UWDOKV�FGVCKNGF�RNCPU�HQT�VJG�FGDTKU�DCUKPU

TWPQHH�KP�UQOG�CTGCU�CPF�FGETGCUKPI�KV�KP�QVJGTU�UWEJ KPENWFKPI�C�UVCVKE�CPF�UGKUOKE�UNQRG�UVWF[�VJCV�CPCN[\GU�CNN�RTQRQUGF�FGDTKU�DCUKP�UNQRGU

CU�VJG�GZKUVKPI����KPEJ�EWNXGTV�WPFGT�5QNGFCF�%CP[QP ITGCVGT�VJCP�����ITCFKGPV���2NCPU�UJCNN�DG�CRRTQXGF�D[�VJG�&GRCTVOGPV�QH�2WDNKE�9QTMU

4QCF�
UGG�/KVKICVKQP�/GCUWTG�(��� RTKQT�VQ�VJG�EQOOGPEGOGPV�QH�ITCFKPI�YQTM�QP�VJG�RTQLGEV�

(�� .GUU�VJCP�UKIPKHKECPV

�� 6JG�GZKUVKPI����KPEJ�EWNXGTV�WPFGT�5QNGFCF�%CP[QP

4QCF�KU�PQV�CFGSWCVG�VQ�RCUU�RTQLGEVGF�TWPQHH�XQNWOGU #����KPEJ�EWNXGTV�YKNN�DG�KPUVCNNGF�WPFGT�5QNGFCF�%CP[QP�4QCF�VQ�CEEQOOQFCVG�GZKUVKPI


UGG�/KVKICVKQP�/GCUWTG�(����� TWPQHH�EQPFKVKQPU�CU�YGNN�CU�EQPFKVKQPU�HQT�VJG�2TQLGEV���%QPUVTWEVKQP�QH�FGUKNVKPI�FGDTKU

(��

$CUKP��'�CPF�VJG�CFFKVKQP�QH�VJG����KPEJ�FKCOGVGT�EWNXGTV�WPFGT�5QNGFCF�%CP[QP�4QCF

CTG�2TQLGEV�FGUKIP�HGCVWTGU�VJCV�TGUWNV�KP�DGPGHKEKCN�KORCEVU�D[�EQTTGEVKPI�KPCFGSWCVG

GZKUVKPI�EQPFKVKQPU�

.GUU�VJCP�UKIPKHKECPV
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�� 2QVGPVKCN�KORCEVU�CUUQEKCVGF�YKVJ�OCKPVGPCPEG�QH

FGDTKU�DCUKPU�CPF�HNQQF�YCVGT�EQPVCEV�YKVJ�JC\CTFQWU 2TQRGT�OCKPVGPCPEG�CPF�ENGCPKPI�QH�GTQUKQP�EQPVTQN�HCEKNKVKGU�CPF�FGUKNVKPI�FGDTKU�DCUKPU

OCVGTKCNU�CTG�CXQKFGF�D[�KORNGOGPVKPI�/KVKICVKQP YKNN�DG�EQPFWEVGF�CU�RCTV�QH�VJG�2TQLGEV�QRGTCVKQPU���+PURGEVKQP�HTGSWGPEKGU�CPF

/GCUWTG�(�� OCKPVGPCPEG�RTQEGFWTGU�CTG�TGSWKTGF�D[�VJG�59222�
UGG�#RRGPFKZ�$�����6JGUG

(��

RTQEGFWTGU�CTG�FGVCKNGF�KP�VJG�5VQTO�9CVGT�/CPCIGOGPV�2TCEVKEGU�UGEVKQP�QH�VJCV�RNCP�

2TGXGPVKQP�QH�URKNNU�QH�JC\CTFQWU�OCVGTKCNU�UWEJ�CU�RGVTQNGWO�HWGNU�CPF�RTQFWEVU�KU

CFFTGUUGF�KP�VJG�52%%2�RNCP�
UGG�#RRGPFKZ�$���

.GUU�VJCP�UKIPKHKECPV

9CVGT�3WCNKV[

��

2QVGPVKCNN[�UKIPKHKECPV�YCVGT�SWCNKV[�KORCEVU�OC[�QEEWT 6JG�RTQRQUGF�&TCKPCIG�%QPEGRV�2NCP�YKNN�DG�KORNGOGPVGF�D[�6/%���6JG�FTCKPCIG

QPUKVG�FWG�VQ�RTGOKPKPI�EQPUVTWEVKQP�CEVKXKVKGU EQPEGRV�GUVCDNKUJGU�C�FTCKPCIG�RNCP�CPF�HCEKNKV[�TGSWKTGOGPVU�HQT�VJG�2TQLGEV�CPF�RTQXKFGU

KPENWFKPI�ITCFKPI�CPF�TQCF�EQPUVTWEVKQP�VJCV�YKNN VJG�FGUKIP�RCTCOGVGTU�HQT�VJG�NQECVKQP��UK\KPI��CPF�UEJGFWNKPI�QH�GTQUKQP�EQPVTQN�HCEKNKVKGU

KPETGCUG�FGDTKU�HNQY�CPF�UGFKOGPVCVKQP�FQYPUVTGCO�KH VQ�JCPFNG�TWPQHH��UGFKOGPVCVKQP��CPF�FGDTKU�HNQYU�IGPGTCVGF�D[�VJG�2TQLGEV���6JG�RNCP

WPEQPVTQNNGF�FWTKPI�VJG�TCKP[�UGCUQP�� CFFTGUUGU�FTCKPCIG�FWTKPI�VJG�RTGOKPKPI�TQCF�EQPUVTWEVKQP�CPF�ITCFKPI�RJCUG��FWTKPI�VJG

5WTHCEG�ITQWPFYCVGT�EQPVCOKPCVKQP�HTQO�QKN��ITGCUG� OKPKPI�QRGTCVKQP��CPF�CHVGT�EQORNGVKQP�QH�OKPKPI�

HWGN��QT�FWUV�RCNNKCVKXGU�KU�RQUUKDNG�
UGG�/KVKICVKQP

/GCUWTGU�93��CPF�93���

93�� .GUU�VJCP�UKIPKHKECPV
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93��

6/%�YKNN�KORNGOGPV�RTQXKUKQPU�QH�VJG�59222���6JG�59222�KFGPVKHKGU�CNN�RQVGPVKCN

UQWTEGU�QH�RQNNWVCPVU�VJCV�YKNN�CFXGTUGN[�CHHGEV�UVQTOYCVGT�FKUEJCTIGU�HTQO�VJG�UKVG�CPF

FGUETKDGU�KP�FGVCKN�URGEKHKE�$/2U�VQ�TGFWEG�VJG�NGXGNU�QH�RQNNWVCPVU�KP�UVQTOYCVGT

FKUEJCTIGU���-G[�GNGOGPVU�QH�VJG�59222�KPENWFG�C�RTGXGPVKXG�OCKPVGPCPEG�RTQITCO�HQT

XGJKENGU�CPF�VJG�UVQTOYCVGT�EQPXG[CPEG�U[UVGOU��C�U[UVGO�QH�IQQF�JQWUGMGGRKPI

OGCUWTGU�VQ�EQPVTQN�EQPVCOKPCVKQP�QH�TWPQHH��CPF�C�U[UVGO�QH�FGUKNVKPI�FGDTKU�DCUKPU

FGUKIPGF�HQT�UGVVNKPI�QWV�GZEGUU�UWURGPFGF�UGFKOGPVU�KP�VJG�UKVG�TWPQHH��VJWU�EQPVTQNNKPI

FQYPUVTGCO�UGFKOGPVCVKQP�

�� /KPKPI�CPF�RTQEGUUKPI�QRGTCVKQPU�EQWNF�RTQFWEG

JC\CTFQWU�YCUVG�URKNNU���&WUV�UWRRTGUUCPVU�EQWNF�DG 6/%�YKNN�KORNGOGPV�RTQXKUKQPU�QH�VJG�52%%2���7UG�QH�UGEQPFCTKN[�EQPVCKPGF

JC\CTFQWU�KP�NCTIG�SWCPVKVKGU�CPF�NGCEJ�KPVQ�VJG�UQKN CDQXGITQWPF�UVQTCIG�VCPMU�VQ�JQNF�FWUV�RCNNKCVKXG��FKGUGN�HWGN��YCUVG�QKN��HTGUJ�OQVQT�QKN�


UGG�/KVKICVKQP�/GCUWTG�93��� CPF�J[FTCWNKE�HNWKF�QPUKVG�YKNN�OKPKOK\G�GZRQUWTG�QH�VJGUG�RTQFWEVU�VQ�UWTHCEG�YCVGT�CPF

93��

ITQWPFYCVGT���#U�RTGXKQWUN[�UVCVGF��VJG�TKUM�QH�WPFGVGEVGF�NGCMU�KU�OWEJ�UOCNNGT�YKVJ

CDQXG�UVQTCIG�VCPMU�
#56U��VJCP�YKVJ�WPFGTITQWPF�UVQTCIG�VCPMU�
756U����#FFKVKQPCNN[�

VJG�52%%2�KFGPVKHKGU�RTQEGFWTGU�CPF�EQPVTQNU�VJCV�YKNN�DG�KORNGOGPVGF�QXGT�VJG�NKHG�QH

VJG�2TQLGEV�VQ�RTGXGPV�CPF�OKPKOK\G�VJG�TGNGCUG�QH�EJGOKECNU�KPVQ�VJG�CTGC	U�UWTHCEG

YCVGTU���6JG�52%%2	U�OCKP�HQEWU�KU�UVQTCIG�QH�FKGUGN��J[FTCWNKE�QKN��OQVQT�QKN��CPF

YCUVG�QKN�KP�CNN�#56U�JCXKPI�ECRCEKVKGU�QH�ITGCVGT�VJCP����ICNNQPU�
PQ�756U�CTG�RNCPPGF

HQT�VJG�HCEKNKV[����*QYGXGT��CTGCU�QH�VJG�UKVG�FGUKIPCVGF�HQT�UVQTCIG�QH�UOCNNGT�XQNWOGU�QH

RQVGPVKCNN[�JC\CTFQWU�OCVGTKCNU�
G�I���UQNXGPVU�CPF�ENGCPGTU��CTG�CNUQ�EQXGTGF�KP�VJG

52%%2���)GPGTCN�EQORNKCPEG�TGSWKTGOGPVU�TGNCVKPI�VQ�HCEKNKV[�QRGTCVKQPU�VJCV�CTG

CFFTGUUGF�KP�VJG�52%%2�KPENWFG�URKNN�TGURQPUG��NGCMU�CPF�OCNHWPEVKQPU��TCKPYCVGT

CEEWOWNCVKQP��KPURGEVKQP��EJCPIGU��VTCKPKPI��CPF�TGEQTF�MGGRKPI�

.GUU�VJCP�UKIPKHKECPV

�� %QPUVTWEVKQP�QH�CP�QPUKVG�UCPKVCT[�UGRVKE�VCPM�NGCEJ

HKGNF�EQWNF�JCXG�C�RQVGPVKCN�KORCEV�QP�YCVGT�SWCNKV[ 6JG�RTQRQUGF�QPUKVG�UCPKVCT[�UGRVKE�VCPM�NGCEJ�HKGNF�YKNN�DG�DWKNV�HQNNQYKPI�%QWPV[

DGECWUG�VJG�UKVG�KU�NQECVGF�KP�CP�CTGC�YKVJ�UGXGTG�UGRVKE TGXKGY�CPF�CRRTQXCN�QH�VJG�NQECVKQP�VQ�GPUWTG�VJCV�VJGTG�YKNN�DG�PQ�RQUUKDNG�KORCEV�QP

VCPM�NKOKVCVKQPU�DGECWUG�QH�KORGTOGCDNG�UQKNU� YCVGT�SWCNKV[���+H�CP�CRRTQRTKCVG�QPUKVG�NQECVKQP�HQT�VJG�NGCEJ�HKGNF�KU�PQV�HQWPF�DGECWUG�QH

HTCEVWTGF�TQEM��CPF�RQUUKDN[�QVJGT�IGQVGEJPKECN VJG�RTGUGPEG�QH�KORGTOGCDNG�UQKNU��HTCEVWTGF�TQEM��QT�QVJGT�IGQVGEJPKECN�NKOKVCVKQPU�

NKOKVCVKQPU�
UGG�/KVKICVKQP�93��� 6/%�YKNN�KPUVCNN�C�UGRVKE�VCPM�QPUKVG�VJCV�KU�FGUKIPGF�HQT�TQWVKPG�RWORQWV�

93�� .GUU�VJCP�UKIPKHKECPV

��

/KPKPI�TGENCOCVKQP�KORCEVU�KPXQNXG�RQVGPVKCN� 5GFKOGPV�TGVGPVKQP�DCUKPU�YKNN�PQV�DG�TGOQXGF�WPVKN�FKUVWTDGF�CTGCU�JCXG�DGGP

93�� .GUU�VJCP�UKIPKHKECPV



57//#4; 5QNGFCF�%CP[QP�5CPF���)TCXGN�/KPKPI�2TQLGEV

'PXKTQPOGPVCN�+ORCEVU /KVKICVKQP�/GCUWTGU 4GUKFWCN�+ORCEV

5��� ����%
'+5�
�������

TWPQHH�CPF�UGFKOGPVCVKQP�DGHQTG�TGXGIGVCVKQP�
UGG UWEEGUUHWNN[�TGXGIGVCVGF�

/KVKICVKQP�/GCUWTG�93���

0QKUG�CPF�8KDTCVKQP

0��6JG�#RRNKECPV�YKNN�EQPFWEV�DNCUVKPI�QRGTCVKQPU�KP�IGPGTCN�EQPHQTOCPEG�YKVJ�VJG�HGFGTCN�� $NCUVKPI�CUUQEKCVGF�YKVJ�OKPKPI�CEVKXKVKGU�OC[�DG

CWFKDNG�CPF�RGTEGRVKDNG�YKVJKP�CDQWV���OKNG�QH�VJG

NQECVKQP�QH�DNCUVKPI���6JQWIJ�VJG�KORCEV�QP�KFGPVKHKGF

TGEGRVQTU�KU�NGUU�VJCP�UKIPKHKECPV�DCUGF�QP�VJG�KORCEV

ETKVGTKC��OKVKICVKQP�EQPUKUVGPV�YKVJ�HGFGTCN�1HHKEG�QH

5WTHCEG�/KPKPI�4GENCOCVKQP�CPF�'PHQTEGOGPV


15/4'��TGIWNCVKQPU�YKNN�DG�KORNGOGPVGF�
UGG

/KVKICVKQP�/GCUWTG�0���

15/4'�TGIWNCVKQPU�CU�UVCVGF�KP����%(4��%JCRVGT�8++��5GEVKQPU��������VJTQWIJ��������

CPF�QVJGT�CRRNKECDNG�TGIWNCVKQPU���%QPHQTOCPEG�UJCNN�DG�FGOQPUVTCVGF�VJTQWIJ�RTGRCTCVKQP

QH�C�FGVCKNGF�$NCUVKPI�2NCP�KFGPVKH[KPI�RTQLGEV�EQORNKCPEG�YKVJ�VJG�UVCVGF�TGSWKTGOGPVU�
CU

OKPKOWO�UVCPFCTFU��CPF�VJTQWIJ�OQPKVQTKPI�QH�DNCUVKPI�CEVKXKVKGU���6JG�$NCUVKPI�2NCP�UJCNN

DG�TGXKGYGF�CPF�CRRTQXGF�D[�VJG�%QWPV[�RTKQT�VQ�EQPFWEVKPI�CP[�DNCUVKPI�QPUKVG���6JG

$NCUVKPI�2NCP�UJCNN�RTQXKFG�HQT�VJG�HQNNQYKPI�

À

5WDOKUUKQP�CPF�CRRTQXCN�D[�VJG�%QWPV[�QH�VJG�URGEKHKE�DNCUV�FGUKIP�RTKQT�VQ�DNCUVKPI�

YJGTG�UWEJ�DNCUVKPI�YKNN�QEEWT�YKVJKP�������HGGV�QH�JCDKVCDNG�DWKNFKPIU�QWVUKFG�VJG

RGTOKV�CTGC�

.GUU�VJCP�UKIPKHKECPV
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À

%QPFWEVKPI�C�RWDNKE�CYCTGPGUU�RTQITCO�KPENWFKPI�PQVKHKECVKQP�QH�CNN�TGUKFGPVU�YKVJKP

��OKNG�QH�CP[�RCTV�QH�VJG�RGTOKV�CTGC�QH�VJG�QRRQTVWPKV[�VQ�TGSWGUV�C�RTGDNCUV�UWTXG[��

6JG�PQVKHKECVKQP�KU�VQ�DG�FQPG�CV�NGCUV����FC[U�RTKQT�VQ�KPKVKCVKQP�QH�DNCUVKPI���#�6/%

KPHQTOCVKQP�QHHKEGT�YJQ�ECP�DG�EQPVCEVGF�D[�VGNGRJQPG�HQT�KPHQTOCVKQP�YKNN�

DG�FGUKIPCVGF�

À

2WDNKECVKQP�QH�VJG�CPVKEKRCVGF�DNCUVKPI�UEJGFWNG�CV�NGCUV����FC[U�RTKQT�VQ�VJG�

DGIKPPKPI�QH�VJG�DNCUVKPI�RTQITCO�XKC�C�PGYURCRGT�QH�IGPGTCN�EKTEWNCVKQP�KP�VJG

2TQLGEV�CTGC�CPF�D[�FKTGEV�OCKN�VQ�TGUKFGPVU�YKVJKP���OKNG���4GRWDNKECVKQP�CV�NGCUV

GXGT[����OQPVJU�QT�YJGPGXGT�UWDUVCPVKXG�EJCPIGU�VQ�VJG�UEJGFWNG�CTG�VQ�DG

KORNGOGPVGF�

À

2NCEGOGPV�QH�YCTPKPI�UKIPU�CPF�CEEGUU�EQPVTQNU�VQ�DNCUV�CTGCU���

À

+PEQTRQTCVKQP�QH�VJG�RTQXKUKQP�VJCV�DNCUVKPI�UJCNN�DG�EQPFWEVGF�VQ�RTGXGPV�KPLWT[�VQ

RGTUQPU��FCOCIG�VQ�RWDNKE�QT�RTKXCVG�RTQRGTV[�QWVUKFG�QH�VJG�RGTOKV�CTGC��CFXGTUG

KORCEVU�QP�CP[�WPFGTITQWPF�OKPG��CPF�EJCPIG�KP�EQWTUG��EJCPPGN��QT�CXCKNCDKNKV[�QH

UWTHCEG�QT�ITQWPFYCVGT�QWVUKFG�QH�VJG�RGTOKV�CTGC�

À

%QPFWEVKPI�DNCUVKPI�UQ�VJCV�VJG�OCZKOWO�CKT�QXGTRTGUUWTG�UJCNN�PQV�GZEGGF�����F$


��*\�OKPKOWO��OGCUWTGF�FKTGEVN[�DGVYGGP�VJG�PGCTGUV�QEEWRKGF�TGUKFGPEG�CPF�VJG

DNCUV�UKVG�
TGH��7�5��$WTGCW�QH�/KPGU�4GRQTV�QH�+PXGUVKICVKQPU������
�����

5VTWEVWTG�4GURQPUG�CPF�&COCIG�2TQFWEGF�D[�#KTDNCUV�HTQO�5WTHCEG�/KPKPI ��

À

%QPFWEVKPI�DNCUVKPI�UQ�VJCV�VJG�RGCM�RCTVKENG�XGNQEKV[�IGPGTCVGF�HTQO�CP[�DNCUV�UJCNN

PQV�GZEGGF�����KP�UGE�HQT�XKDTCVKQP�HTGSWGPEKGU�DGNQY����*\��CPF�����KP�UGE�HQT

XKDTCVKQP�HTGSWGPEKGU�QH����*\�QT�OQTG��OGCUWTGF�FKTGEVN[�DGVYGGP�VJG�PGCTGUV
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TGUKFGPEG�CPF�VJG�DNCUV�UKVG�
7�5��&GRV��QH�+PVGTKQT��$WTGCW�QH�/KPGU�����D����1VJGT

OGVJQFU�QH�FGVGTOKPKPI�CEEGRVCDNG�RCTVKENG�XKDTCVKQP��UWEJ�CU�VJG�WUG�QH�UECNGF�

FKUVCPEG�GSWCVKQPU��UJCNN�DG�CNNQYGF�UWDLGEV�VQ�CRRTQXCN�D[�VJG�%QWPV[�

À

%QPFWEVKPI�RGTKQFKE�OQPKVQTKPI�QHHUKVG�VQ�GPUWTG�EQORNKCPEG�YKVJ�CKTDNCUV�CPF

XKDTCVKQP�UVCPFCTFU�CPF�RTQXKFG�C�UGKUOQITCRJ�TGEQTF�QH�GCEJ�DNCUV���/QPKVQTKPI

UJCNN�DG�EQPFWEVGF�CV�C�TGRTGUGPVCVKXG�TGUKFGPVKCN�TGEGRVQT�CPF�CV�C�TGRTGUGPVCVKXG

NQECVKQP�CFLCEGPV�VQ�VJG�5CPVC�%NCTC�4KXGT�TKRCTKCP�JCDKVCV�

À

%QPVTQNNKPI�HN[TQEM�CV�VJG�DNCUV�UKVG�KP�CEEQTFCPEG�YKVJ�15/4'�TGIWNCVKQPU���6JCV

KU��HN[TQEM�VTCXGNKPI�KP�VJG�CKT�QT�CNQPI�VJG�ITQWPF�UJCNN�PQV�DG�ECUV�HTQO�VJG�DNCUVKPI

UKVG�

À

/CKPVCKP�CFGSWCVG�TGEQTFU�CU�URGEKHKGF�D[�VJG�%QWPV[�QH�CNN�DNCUVU�HQT�C�OKPKOWO

��[GCT�RGTKQF�
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À

+FGPVKHKECVKQP�QH�EQPFKVKQPU�YJGP�DNCUVKPI�YKNN�DG�EWTVCKNGF�KPENWFKPI�CVOQURJGTKE

EQPFKVKQPU�VJCV�CTG�EQPFWEKXG�VQ�VTCPUOKUUKQP�CPF�CORNKHKECVKQP�QH�PQKUG�QHHUKVG

CPF�QT�EQPFKVKQPU�EQPFWEKXG�VQ�VJG�VTCPURQTV�QH�JKIJ�NGXGNU�QH�HWIKVKXG�FWUV�GOKUUKQPU

QHHUKVG���6JG�$NCUVKPI�2NCP�YKNN�KFGPVKH[�UWEJ�EQPFKVKQPU�YJGTG�DNCUVKPI�KU�VQ�DG

EWTVCKNGF�D[�VJG�#RRNKECPV���6JG�RTQITCO�UJCNN�CNUQ�URGEKH[�VJG�ECPFKFCVG�EQPVTQN

OGCUWTGU�URGEKHKECNN[�CKOGF�CV�TGFWEKPI�DNCUVKPI�HWIKVKXG�GOKUUKQPU�

À

+FGPVKHKECVKQP�QH�QVJGT�RCTCOGVGTU�CHHGEVKPI�DNCUVKPI�UWEJ�CU�VJG�TGIWNCVQT[

TGSWKTGOGPV�VJCV�DNCUVKPI�DG�EQPFWEVGF�FWTKPI�FC[NKIJV�JQWTU���$NCUVKPI�UJCNN�DG

RTQJKDKVGF�QP�5WPFC[U�CPF�URGEKHKGF�JQNKFC[U�

À

+ORNGOGPVKPI�URGEKHKE�OGCUWTGU�VQ�RTGXGPV�PKVTCVG�EQPVCOKPCVKQP�QH�UWTHCEG�CPF

ITQWPFYCVGT�FWG�VQ�WUG�QH�#0(1�

�� $GG�%CP[QP�OQDKNG�JQOG�NQVU�CNQPI�VJG�YGUV�6/%

2TQLGEV�DQWPFCT[�YKNN�DG�UWDLGEV�VQ�PQKUG�GZRQUWTG $CUGF�QP�VJG�RTQRQUGF�NQV�EQPHKIWTCVKQPU�QH�VJG�RTQRQUGF�$GG�%CP[QP�/QDKNG�*QOG

GZEGGFKPI����EQOOWPKV[�PQKUG�NGXGN�GSWKXCNGPV�NGXGN 2CTM��JQOGU�NQECVGF�YGUV�QH�VJG�YGUVGTPOQUV�DQWPFCT[�QH�VJG�6/%�2TQLGEV�KH


%0'.��FWTKPI�/KPKPI�%WV���
UGG�/KVKICVKQP�/GCUWTG EQPUVTWEVGF�CV�VJCV�NQECVKQP��OC[�DG�UWDLGEV�VQ�UKIPKHKECPV�PQKUG�FWTKPI�/KPKPI�%WV��

0��� QRGTCVKQPU���6JG�PQKUG�KORCEV�ECP�DG�TGFWEGF�VQ�NGUU�VJCP�UKIPKHKECPV�D[�EQPUVTWEVKPI

0��

DGTOU�QT�EWV�UNQRGU�VQ�UJKGNF�NQVU�HTQO�FKTGEV�GZRQUWTG�CU�EQPHKTOGF�VJTQWIJ�CEQWUVKE

GXCNWCVKQP�
DCUGF�QP�HKPCN�EQPVQWTU�QH�VJG�$GG�%CP[QP�RTQLGEV����+V�KU�CPVKEKRCVGF�VJCV�VJKU

OGCUWTG�YQWNF�DG�CRRNKECDNG�QPN[�KH�$GG�%CP[QP�YGTG�CEVWCNN[�EQPUVTWEVGF�

.GUU�VJCP�UKIPKHKECPV

�� 5GXGTCN�NQVU�YKVJKP�VJG�6JG�4KXGTU�'PF�6TCKNGT�2CTM

CPF�$GG�%CP[QP�/QDKNG�*QOG�2CTM�EQWNF�GZRGTKGPEG #V�VJG�4KXGT	U�'PF�6TCKNGT�2CTM�CPF�VJG�$GG�%CP[QP�/QDKNG�*QOG�2CTM��KH�EQPUVTWEVGF�

ITGCVGT�VJCP�C���F$#�%0'.�KPETGCUG�KP�PQKUG�NGXGN�FWG UQWPFYCNNU�QT�DGTOU�YKNN�DG�EQPUVTWEVGF�CFLCEGPV�VQ�CHHGEVGF�NQVU�VQ�OKVKICVG�QHHUKVG�VTWEM

VQ�KPETGCUGU�KP�#&6�RTQLGEVGF�HQT�5QNGFCF�%CP[QP VTCPURQTVCVKQP�PQKUG�

4QCF�
UGG�/KVKICVKQP�/GCUWTG�0����

0�� .GUU�VJCP�UKIPKHKECPV

2WDNKE�5GTXKEGU

�� 6[RKECN�KORCEVU�CUUQEKCVGF�YKVJ�OKPKPI�QRGTCVKQP

KPENWFG�URCTMU�HTQO�GSWKROGPV��UVQTCIG�QH�HWGNU��CPF (KTG�RTGXGPVKQP�VTCKPKPI�HQT�CNN�GORNQ[GGU�YKNN�DG�EQPFWEVGF�DCUGF�QP�%CN�15*#

RQUUKDNG�WUG�QH�GZRNQUKXG�OCVGTKCNU�KP�C�JKIJ�HKTG UVCPFCTFU��CPF�HKTG�RTGXGPVKQP�GSWKROGPV�YKNN�DG�CXCKNCDNG�QPUKVG�

25�� .GUU�VJCP�UKIPKHKECPV



57//#4; 5QNGFCF�%CP[QP�5CPF���)TCXGN�/KPKPI�2TQLGEV

5��� ����%
'+5�
�������

RQVGPVKCN�CTGC�
UGG�/KVKICVKQP�/GCUWTGU�25���25��

25���CPF�25����
���������������������������������������������������������������������������������������������������������������������������������������������

25��

0Q�GZRNQUKXGU�YKNN�DG�UVQTGF�QPUKVG�

25��

6JG�YCVGT�UVQTCIG�HCEKNKVKGU�QPUKVG�YKNN�DG�CEEGUUKDNG�VQ�HKTG�GSWKROGPV�D[�CP�CNN�YGCVJGT

TQCF�ECRCDNG�QH�UWRRQTVKPI��������RQWPFU���6JG�TQCF�YKFVJ�UJQWNF�DG�C�OKPKOWO�QH���

HGGV�YKVJKP����HGGV�QH�GKVJGT�UKFG�QH�VJG�VCPM�EQPPGEVKQP�

25��

6JG�YCVGT�UVQTCIG�VCPMU�UJQWNF�JCXG�C���KPEJ�CPF�������KPEJ�QWVNGV�YKVJ�0CVKQPCN

5VCPFCTF�VJTGCFU���6JGUG�QWVNGVU�UJQWNF�DG�PQ�OQTG�VJCP���HGGV�HTQO�VJG�TQCF�

25��

6JG�OKPKOWO�TQCF�YKFVJ�UJCNN�DG����HGGV�VJTQWIJQWV�VJG�OKPKPI�QRGTCVKQP�CPF�OWUV

TGCEJ�VQ�YKVJKP�����HGGV�QH�CNN�DWKNFKPIU�CPF�GSWKROGPV�

25��

)TCFGU�QP�ITCXGN�TQCFU�UJQWNF�PQV�GZEGGF�������+H�VJG[�CTG�RCXGF��VJGP�C�����ITCFG�KU

CEEGRVCDNG�

25��

6WTPCTQWPFU�UJQWNF�DG�RTQXKFGF�QP�CP[�TQCF�VJCV�GZEGGFU�����HGGV�QT�QPG�GXGT[�����OKNG

VQ�����OKNG���6JG�OKPKOWO�TCFKWU�KU����HGGV���

25��

#�OKPKOWO�����HQQV�HWGN�DTGCM�YKNN�DG�RTQXKFGF�CTQWPF�CP[�OKPKPI�QRGTCVKQP�
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#KT�3WCNKV[

�� 'ZJCWUV�RQNNWVCPVU�CPF�FWUV�HTQO�VTWEM�CPF

GCTVJOQXKPI�GSWKROGPV�ETGCVG�C�RQVGPVKCN�KORCEV�DQVJ HQNNQYKPI�YKNN�TGFWEG�VJGUG�GOKUUKQPU�VQ�VJG�OCZKOWO�GZVGPV�HGCUKDNG� QRGTCVKQPU��01 �

QPUKVG�CPF�KP�VJG�UWTTQWPFKPI�CTGC� TGCEVKXG�QTICPKE�ICU�

GOKUUKQPU�YKNN�TGOCKP#KT�FKURGTUKQP�OQFGNKPI�UJQYU�VJCV�VJG�RTQLGEV�YKNN

ECWUG�CP�GZEGGFCPEG�QH�VJG�OQUV�UVTKPIGPV�CKT�SWCNKV[

UVCPFCTF�HQT�OCZKOWO�JQWTN[�PKVTQIGP�FKQZKFG�
01 �
�

YJGP�RTQLGEV�GOKUUKQPU�CTG�CFFGF�VQ�DCEMITQWPF

NGXGNU��01 �YKVJ�VJG�JKIJGUV�EQPEGPVTCVKQP�CV�VJG
�

GCUVGTP�RTQLGEV�DQWPFCT[�CYC[�HTQO�UGPUKVKXG

TGEGRVQTU��CPF�CP�GZEGGFCPEG�QH�2/����
RCTVKEWNCVG

OCVVGT�YKVJ�C�FKCOGVGT�QH�NGUU�VJCP����OKETQPU����%1

FCKN[�GOKUUKQP�VJTGUJQNFU�CTG�GZEGGFGF�KP�2JCUG�����0Q

RTQRQUGF�QT�GZKUVKPI�TGEGRVQTU�YKNN�DG�KORCEVGF�D[

01 �CXGTCIG�CPPWCN�EQPEGPVTCVKQPU���4GEGRVQTU�YKNN�DG
�

CHHGEVGF�D[�01 �CPF�2/����OCZKOWO�JQWTN[��CPF
�

2/����CPPWCN�CXGTCIG�EQPEGPVTCVKQPU�
UGG�/KVKICVKQP

/GCUWTGU�#3��CPF�#3���

#3�� /KVKICVKQP�HQT�DQVJ�JGCX[�GSWKROGPV�CPF�XGJKENG�VTCXGN�KU�NKOKVGF���*QYGXGT��VJG

À

�OCKPVCKP�GSWKROGPV�KP�VWPG�RGT�OCPWHCEVWTGT	U�URGEKHKECVKQPU�

À

�WUG�ECVCN[VKE�EQPXGTVGTU�QP�ICUQNKPG�RQYGTGF�GSWKROGPV�

À

�TGVCTF�FKGUGN�GPIKPG�VKOKPI�D[���FGITGGU�

À

�KPUVCNN�JKIJ�RTGUUWTG�HWGN�KPLGEVQTU�

À

�WUG�TGHQTOWNCVGF��NQY�GOKUUKQP�FKGUGN�HWGN�

À

�UWDUVKVWVG�GNGEVTKE�CPF�ICUQNKPG�RQYGTGF�GSWKROGPV�HQT�FKGUGN�RQYGTGF�GSWKROGPV��

�

�YJGTG�HGCUKDNG�

À

�YJGTG�CRRNKECDNG��FQ�PQV�NGCXG�GSWKROGPV�KFNKPI�HQT�RTQNQPIGF�RGTKQFU��CPF

À �EWTVCKN�
EGCUG�QT�TGFWEG��EQPUVTWEVKQP�FWTKPI�RGTKQFU�QH�JKIJ�CODKGPV�RQNNWVCPV�

�EQPEGPVTCVKQPU�
K�G���5VCIG�++�UOQI�CNGTVU��

%QPVTQN�GHHKEKGPEKGU�CPF�TGUKFWCN�GOKUUKQPU�CTG�UJQYP�KP�6CDNGU����������CPF���������

JGTGKP�

+ORCEVU�HTQO�OKPKPI

�

%1��CPF�2/���

UKIPKHKECPV�

#3�� /KVKICVKQP�OGCUWTGU�CPF�EQPVTQN�GHHKEKGPEKGU�HQT�GCEJ�FWUV�IGPGTCVKPI�QRGTCVKQP�CTG�

RTGUGPVGF�CPF�YKNN�DG�KORNGOGPVGF�YKVJ�URGEKHKGF�EQPVTQN�GHHKEKGPEKGU�
UGG�'+4�

6CDNGU����������CPF������������
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$KQVC

�� 6JG�NQUU�QH�����CETGU�QH�PCVWTCN�XGIGVCVKQP�CPF�YKNFNKHG

JCDKVCV�KU�C�UKIPKHKECPV�CFXGTUG�KORCEV��(QWT�UGPUKVKXG 6JG�KORCEVU�CUUQEKCVGF�YKVJ�VJG�NQUU�QH�PCVWTCN�XGIGVCVKQP�EQOOWPKVKGU�CPF�YKNFNKHG

RNCPV�URGEKGU�YGTG�HQWPF�QPUKVG�KP�VJG�0(5#�
UGG JCDKVCV�KP�VJG�2TQLGEV�CTGC�CTG�NGUU�VJCP�UKIPKHKECPV�YKVJ�KORNGOGPVCVKQP�QH�VJG�/KPKPI

/KVKICVKQP�/GCUWTGU�$��CPF�$��� CPF�4GENCOCVKQP�2NCP���6JG�4GENCOCVKQP�2NCP�
UGG�5GEVKQP������RTQXKFGU�HQT�EQPEWTTGPV

TGXGIGVCVKQP�QH�VJG�UKVG�YKVJ�URGEKGU�RTGUGPVN[�HQWPF�QPUKVG���6JG�4GENCOCVKQP�2NCP

$��

QWVNKPGU�TGXGIGVCVKQP�URGEKHKECVKQPU�CPF�GUVCDNKUJGU�RGTHQTOCPEG�ETKVGTKC�HQT�UWEEGUU�QH

TGXGIGVCVKQP�QH�VJG�UKVG�

.GUU�VJCP�UKIPKHKECPV

$��

5KIPKHKECPV�KORCEVU�QP�VJG�UGPUKVKXG�RNCPV�URGEKGU�
2GKTUQP	U�OQTPKPI�INQT[��UNGPFGT

OCTKRQUC�NKN[��2NWOOGT	U�OCTKRQUC�NKN[��CPF�ENWD�JCKTGF�OCTKRQUC�NKN[��KP�VJG

PQTVJYGUVGTP�TGIKQP�QH�VJG�2TQLGEV�UKVG�DGECWUG�QH�HKPGU�RNCEGOGPV��CPF�RQVGPVKCNN[�HTQO

RNCEGOGPV�QH�FGUKNVKPI�FGDTKU�$CUKPU�$�CPF�%��CTG�OKVKICDNG���5GGFU�QH�VJGUG�UGPUKVKXG

URGEKGU�UJCNN�DG�EQNNGEVGF�HTQO�KORCEVGF�RQRWNCVKQPU�CU�HKPGU�UVQTCIG�RTQEGGFU�CPF�QT

EQNNGEVGF�HTQO�PGCTD[�UKVGU�VQ�KPUWTG�IGPGVKE�KPVGITKV[��CPF�VJG�UGGFU�UJCNN�DG�KPEQTRQTCVGF

KPVQ�VJG�TGXGIGVCVKQP�RNCP�HQT�VJG�UKVG���6JGUG�RNCPV�URGEKGU��GURGEKCNN[�2GKTUQP	U�OQTPKPI

INQT[��CTG�HQWPF�KP�CTGCU�VJCV�JCXG�GZRGTKGPEGF�FKUVWTDCPEG�UWEJ�CU�HKTG�QT�ENGCTKPI��

6JGTGHQTG��KPEQTRQTCVKPI�VJG�UGGF�QH�VJGUG�URGEKGU�KPVQ�VJG�4GXGIGVCVKQP�2NCP�HQT�VJG�UKVG

YKNN�RTQXKFG�C�OGCPU�VQ�UCNXCIG�VJG�RQRWNCVKQPU��CPF�KORCEVU�QP�VJGUG�URGEKGU�YKNN�DG

TGFWEGF�VQ�NGUU�VJCP�UKIPKHKECPV�NGXGNU�
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�� 6JG�RQVGPVKCN�NQUU�QH�JCDKVCV�HQT�VJG�EQCUVCN�YGUVGTP

YJKRVCKN�EQWNF�TGUWNV�KP�C�UKIPKHKECPV�KORCEV�KH #�RQVGPVKCN�UKIPKHKECPV�KORCEV�QP�VJG�EQCUVCN�YGUVGTP�YJKRVCKN�YQWNF�DG�TGFWEGF�VQ

UWDUVCPVKCN�PWODGTU�QH�VJG�URGEKGU�CRRGCT�QPUKVG�
UGG PQPUKIPKHKECPV�YKVJ�VJG�KORNGOGPVCVKQP�QH�VJG�4GENCOCVKQP�2NCP���6JKU�URGEKGU�KU�QHVGP

/KVKICVKQP�/GCUWTG�$��� CUUQEKCVGF�YKVJ�FKUVWTDGF�UKVGU��CPF�VJG�2TQLGEV�YQWNF�PQV�TGRTGUGPV�C�RGTOCPGPV�NQUU�QH

$��

KVU�JCDKVCV�

.GUU�VJCP�UKIPKHKECPV

�� 5VTC[�NKIJVKPI�HTQO�HCEKNKVKGU�RQVGPVKCNN[�EQWNF�FKUTWRV

YKNFNKHG�CEVKXKV[�KP�CFLCEGPV�QHHUKVG�CTGCU�
UGG +ORCEVU�HTQO�UVTC[�NKIJVKPI�HTQO�HCEKNKVKGU�CPF�GSWKROGPV�[CTFU�YKNN�DG�TGFWEGF�YKVJ�VJG

/KVKICVKQP�/GCUWTG�$��� WUG�QH�NQY�KPVGPUKV[�NKIJVKPI�CPF�FKTGEVKQP�UJKGNFU�

$�� .GUU�VJCP�UKIPKHKECPV

�� 7PEQPVTQNNGF�UWTHCEG�TWPQHH�HTQO�VJG�UKVG�EQWNF�TGUWNV

KP�C�RQVGPVKCN�UKIPKHKECPV�KORCEV�QP�TKRCTKCP�XGIGVCVKQP 2QVGPVKCN�KORCEVU�QP�VJG�5CPVC�%NCTC�4KXGT�DKQNQIKECN�TGUQWTEGU�HTQO�WPEQPVTQNNGF

CPF�WPCTOQTGF�VJTGGURKPG�UVKEMNGDCEM�JCDKVCV�
UGG UWTHCEG�TWPQHH�HTQO�VJG�UKVG�YKNN�DG�OKVKICVGF�VJTQWIJ�KORNGOGPVCVKQP�QH�RTQLGEV�FGUKIP

/KVKICVKQP�/GCUWTG�$��� OGCUWTGU�KPENWFKPI�EQPUVTWEVKQP�CPF�OCKPVGPCPEG�QH�UGXGP�FGUKNVKPI�FGDTKU�DCUKPU�CPF

$��

KORNGOGPVCVKQP�QH�VJG�2TQLGEV�59222�CPF�VJG�52%%2�

.GUU�VJCP�UKIPKHKECPV

�� 7PEQPVTQNNGF�UWDUWTHCEG�RWORKPI�HTQO�VJG�TKXGT�EQWNF

TGUWNV�KP�C�RQVGPVKCN�UKIPKHKECPV�KORCEV�QP�TKRCTKCP 2QVGPVKCN�KORCEVU�QP�TKRCTKCP�JCDKVCV�CPF�RTQRQUGF�ETKVKECN�JCDKVCV�QH�VJG�WPCTOQTGF

XGIGVCVKQP�CPF�WPCTOQTGF�VJTGGURKPG�UVKEMNGDCEM VJTGGURKPG�UVKEMNGDCEM�CPF�TGIKQPCNN[�UGPUKVKXG�TKRCTKCP�XGIGVCVKQP�HTQO�WPEQPVTQNNGF

JCDKVCV�
UGG�/KVKICVKQP�/GCUWTG�$��� RWORKPI�QH�WPFGTHNQYU�QH�VJG�5CPVC�%NCTC�4KXGT�YKNN�DG�OKVKICVGF�VJTQWIJ

$��

KORNGOGPVCVKQP�QH�VJG�JCDKVCV�RTQVGEVKQP�RTQITCO�FGUETKDGF�KP�YCVGT�TGUQWTEGU


5GEVKQP������������6JG�OQPKVQTKPI�RNCP�YKNN�DG�C�OWNVKHCEGVGF�RTQITCO�QH�YCVGT�TGUQWTEG

OQPKVQTKPI�CPF�JCDKVCV�OQPKVQTKPI�QH�VJG�RGTOCPGPV�HNQYKPI�UVKEMNGDCEM�JCDKVCV

FQYPUVTGCO�HTQO�VJG�UKVG��CU�YGNN�CU�UGCUQPCN�JCDKVCV�CFLCEGPV�VQ�CPF�FQYPUVTGCO�QH�VJG

UKVG���6JG�*CDKVCV�2TQVGEVKQP�2NCP�KU�RTGUGPVGF�KP�FGVCKN�KP�#RRGPFKZ�(����6JG�OQPKVQTKPI

RTQITCO�YKNN�EQPVCKP�CEVKQP�NGXGNU�DCUGF�QP�JCDKVCV�TGSWKTGOGPVU�HQT�VJG�WPCTOQTGF

VJTGGURKPG�UVKEMNGDCEM�CPF�TKRCTKCP�XGIGVCVKQP���6JGUG�CEVKQP�NGXGNU�YKNN�VTKIIGT

CFLWUVOGPVU�VQ�OKPKPI�QRGTCVKQPU�VQ�TGFWEG�RTQLGEV�YCVGT�EQPUWORVKQP�KPENWFKPI�VJG

VGORQTCT[�EGUUCVKQP�QH�RWORKPI�KH�PGEGUUCT[���+P�TGURQPUG�VQ�DGNQY�UGCUQPCN�CXGTCIG

TCKPHCNN��OKPKPI�QRGTCVKQPU�YKNN�DG�CFLWUVGF�FWTKPI�VJG�FT[�UGCUQP�VQ�TGFWEG�YCVGT

EQPUWORVKQP���1RGTCVKQPCN�CFLWUVOGPVU�YKNN�KPENWFG�QPG�QT�OQTG�QH�VJG�HQNNQYKPI�

À

UGCUQPCN�UCPF�CPF�ITCXGN�RTQFWEVKQP�CFLWUVOGPVU�

À

UGCUQPCN�OCPCIGOGPV�QH�EQPETGVG�RTQFWEVKQP�

.GUU�VJCP�UKIPKHKECPV�
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À

VGORQTCT[�UVQEMRKNKPI�QH�HKPGU�

À

KPETGCUGF�WUG�QH�FWUV�RCNNKCVKXGU�

À

VGORQTCT[�TGFWEVKQP�QT�EGUUCVKQP�QH�RWORKPI�QH�TKXGT�WPFGTHNQYU��CPF

À

EGUUCVKQP�QH�OKPKPI�QRGTCVKQPU��KH�PGEGUUCT[�

%WNVWTCN�4GUQWTEGU

�� 6Q�CXQKF�RQVGPVKCN�KORCEVU�QP�VJG�GZKUVKPI�JKUVQTKE

CTEJCGQNQIKECN�UKVG�CPF�JKUVQTKE�TGUQWTEG��/KVKICVKQP 7PFGT�EWTTGPV�EQPUVTWEVKQP�RNCPU��VJG�JKUVQTKE�CTEJCGQNQIKECN�UKVG�
.#0�����*��YKNN�DG

/GCUWTGU�%4��CPF�%4��YKNN�DG�KORNGOGPVGF� CXQKFGF���*QYGXGT��VQ�GPUWTG�VJCV�VJG�UKVG�KU�PQV�FKUVWTDGF�D[�EQPUVTWEVKQP�CEVKXKVKGU��VJG

%4��

UKVG�YKNN�DG�HGPEGF�KP�WPFGT�VJG�FKTGEVKQP�QH�CP�CTEJCGQNQIKECN�OQPKVQT���9KVJ�VJKU

OGCUWTG��VJG�UKVG�YKNN�DG�CXQKFGF�CPF�RTQVGEVGF��YJKEJ�KU�C�RTGHGTTGF�OKVKICVKQP�OGCUWTG

WPFGT�%'3#�

.GUU�VJCP�UKIPKHKECPV

%4�� +H�WPFGT�HWVWTG�EQPUVTWEVKQP�RNCPU�VJG�UKVG�ECPPQV�DG�CXQKFGF�CPF�RTQVGEVGF��CP

CTEJCGQNQIKECN�VGUV�RTQITCO�VJCV�KPENWFGU�CTEJKXCN�TGUGCTEJ�YKNN�DG�PGEGUUCT[�VQ

FGVGTOKPG�VJG�UKVG	U�KORQTVCPEG���+H�VJG�UKVG�KU�HQWPF�VQ�DG�KORQTVCPV��C�FCVC�TGEQXGT[

RTQITCO�YKNN�DG�KORNGOGPVGF�VQ�OKVKICVG�KORCEVU�VQ�C�NGUU�VJCP�UKIPKHKECPV�NGXGN�
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8KUWCN�3WCNKV[

�� 2QVGPVKCN�XKUWCN�KORCEVU�FWG�VQ�OKPKPI�QRGTCVKQPU

TGUWNV�HTQO�CEVKXKVKGU�CPF�EJCPIGU�CUUQEKCVGF�YKVJ 4GENCOCVKQP�CPF�TGXGIGVCVKQP�YKNN�QEEWT�UVCTVKPI�GXGT[�ITQYKPI�UGCUQP�CHVGT�OKPKPI CEVKXKVKGU�CTG�TGFWEGF

HKNNKPI�VJG�0(5#�CPF�NQYGTKPI�VJG�RTGFQOKPCPV CEVKXKV[�JCU�EGCUGF�KP�RCTVKEWNCT�CTGCU�� DWV�TGOCKP�UKIPKHKECPV�

TKFIGNKPG�QPUKVG���/CLQT�EJCPIGU�KP�VJG�HQTO��NKPG�

EQNQT��CPF�VGZVWTG�QH�VJG�GZKUVKPI�XKGY�HTQO

VJG#PVGNQRG�8CNNG[�(TGGYC[�CPF�FGXGNQROGPVU�VQ�VJG

PQTVJ�QH�VJG�UKVG�YQWNF�TGUWNV�
UGG�/KVKICVKQP�/GCUWTGU

83���83���CPF�83����

83��

���������������������������������������������������������������������������������������������������������������������������������������������

83��

&WTKPI�VJG�HKPCN�RJCUG�QH�TGENCOCVKQP��VJG�TQCFU�YKNN�DG�TGUNQRGF�VQ�EQPHQTO�YKVJ�VJG

UWTTQWPFKPI�VQRQITCRJ[�

���������������������������������������������������������������������������������������������������������������������������������������������

83��

4GENCOCVKQP�QH�VJG�0(5#�YKNN�KPENWFG�ITQWRKPI�QH�TGXGIGVCVKQP�VQ�OKOKE�GZKUVKPI

VQRQITCRJ[�CPF�EQPVQWTKPI�VQ�CFF�FKOGPUKQP�VQ�VJG�HKNNGF�UNQRGU�

+ORCEVU�HTQO�OKPKPI

�� 0KIJVVKOG�KNNWOKPCVKQP�QH�RTQEGUUKPI�CTGCU�QP�VJG

UQWVJ�UKFG�QH�VJG�TKFIG�YKNN�CFF�KPETGOGPVCNN[�VQ 6JG�RTQLGEV�YKNN�KPEQTRQTCVG�OQFGTP�NKIJVKPI�U[UVGOU�VJCV�FKTGEV�NKIJVU�VQ�URGEKHKE�CTGCU

KPFKTGEV�NKIJV�RQNNWVKQP�CPF�KU�EQPUKFGTGF�RQVGPVKCNN[ CPF�RTGXGPV�UVTC[�NKIJVKPI�HTQO�URKNNKPI�QPVQ�UWTTQWPFKPI�CTGCU���0Q�NKIJVKPI�YKNN�DG

UKIPKHKECPV�
UGG�/KVKICVKQP�/GCUWTG�83��� FKTGEVGF�WRYCTF�

83�� .GUU�VJCP�UKIPKHKECPV

6TCHHKE

�� #�OCLQTKV[�QH�VJG�2TQLGEV�VTCHHKE�YKNN�WUG�VJG�#PVGNQRG

8CNNG[�(TGGYC[�5QNGFCF�%CP[QP�4QCF�KPVGTEJCPIG�� (TGGYC[�0$�CPF�5$�TCORU�KPVGTUGEVKQPU��CPF�VJG�GCUV�CRRTQCEJ�QH�5QNGFCF�%CP[QP�4QCF

6TCHHKE�QP�5QNGFCF�%CP[QP�4QCF�CV�VJKU�KPVGTEJCPIG VQ�VJG�$GG�%CP[QP�/QDKNG�*QOG�2CTM U�OQUV�GCUVGTN[�CEEGUU�TQCF�VJCV�YGTG�FGVGTOKPGF

YKNN�JCXG�CP�WPCEEGRVCDNG�.15�KP�2JCUGU���CPF���YKVJ VQ�JCXG�UKIPKHKECPV�EWOWNCVKXG�KORCEVU���6JG�TQCFYC[�KORTQXGOGPVU�CPF�VTCHHKE�UKIPCN

QT�YKVJQWV�2TQLGEV�VTCHHKE�KH�QVJGT�TGNCVGF�RTQLGEVU�CTG EQPVTQNU�TGSWKTGF�VQ�CEJKGXG�CP�CEEGRVCDNG�.15�CTG�RTGUGPVGF�DGNQY���6JGUG

FGXGNQRGF���6JG�GCUV�CRRTQCEJ�QH�5QNGFCF�%CP[QP KORTQXGOGPVU�YKNN�DG�TGSWKTGF�YKVJ�QT�YKVJQWV�VJG�2TQLGEV�KH�VJG�QVJGT�TGNCVGF�RTQLGEVU

4QCF�PGCT�VJG�#PVGNQRG�8CNNG[�(TGGYC[�KPVGTUGEVKQP CTG�FGXGNQRGF�CU�EWTTGPVN[�RTQRQUGF���+V�KU�TGEQOOGPFGF�VJCV�VJG�KPVGTUGEVKQP�VTCHHKE

YKNN�CNUQ�TGUWNV�KP�C�UKIPKHKECPV�EWOWNCVKXG�KORCEV�
UGG XQNWOGU�DG�OQPKVQTGF�D[�%QWPV[�2WDNKE�9QTMU�VQ�FGVGTOKPG�KH�CPF�YJGP�VJG�OKVKICVKQPU

/KVKICVKQP�/GCUWTG�6���� CTG�TGSWKTGF���

6�� /KVKICVKQP�OGCUWTGU�CTG�TGSWKTGF�HQT�VJG�5QNGFCF�%CP[QP�4QCF�#PVGNQRG�8CNNG[

2WTUWCPV�VQ�.QU�#PIGNGU�%QWPV[�6TCHHKE�+ORCEV�#PCN[UKU�)WKFGNKPGU�
&29��������VJG

2TQLGEV U�RTQ�TCVC�RGTEGPV�UJCTG�QH�VJG�KORTQXGOGPVU�KU�����RGTEGPV�VQ�YKFGP�CPF�OQFKH[

VJG�GCUV�CRRTQCEJ�QH�5QNGFCF�%CP[QP�4QCF�VQ�RTQXKFG�VYQ�VJTQWIJ�NCPGU�CPF�QPG

GZENWUKXG�TKIJV�VWTP�NCPG�
CFF�QPG�YGUVDQWPF�VJTQWIJ�NCPG����+PVGTUGEVKQP�KORTQXGOGPVU

KPENWFG�TGUVTKRKPI�QH�CRRTQCEJGU�CPF�UKIPCNU��KH�YCTTCPVGF���6/% U�RTQ�TCVC�UJCTGU�QH�VJG

.GUU�VJCP�UKIPKHKECPV
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EQUVU�YKNN�DG�����RGTEGPV�QH�VJG�EQUV�HQT�VJG�KPVGTUGEVKQP�CV�54����5$�TCOR�5QNGFCF

%CP[QP�4QCF��CPF�����RGTEGPV�QH�VJG�EQUV�CV�54����0$�TCOR�5QNGFCF�%CP[QP�4QCF�

�� 6JG�2TQLGEV�JCU�C�RQVGPVKCNN[�UKIPKHKECPV�UCHGV[�KORCEV

CU�C�TGUWNV�QH�JGCX[�VTWEMU�UNQYN[�CEEGNGTCVKPI�KPVQ�VJG %CP[QP�4QCF�VQ�C�RQKPV�QRRQUKVG�QH�VJG�GZKUVKPI�CEEGUU�TQCF�HQT�VJG�%�#��4CUOWUUGP

VTCHHKE�QP�5QNGFCF�%CP[QP�4QCF�
UGG�/KVKICVKQP OKPKPI�QRGTCVKQPU���6JKU�YQWNF�ETGCVG�C�EQPXGPVKQPCN�HQWT�YC[�KPVGTUGEVKQP�QP�5QNGFCF

/GCUWTG�6��� %CP[QP�4QCF���6JG�2TQLGEV�YKNN�RTQXKFG�QPG�UJCTGF�NGHV�VWTP�VJTQWIJ�NCPG�CPF�QPG

6�� #EEGUU�VQ�VJG�UKVG�KU�RTQRQUGF�VQ�DG�TGNQECVGF�HTQO�KVU�GZKUVKPI�NQECVKQP�QP�5QNGFCF

GZENWUKXG�TKIJV�VWTP�NCPG�QP�VJG�PQTVJ�CRRTQCEJ�CPF�CNKIPGF�YKVJ�VJG�GZKUVKPI�CEEGUU�TQCF

HQT�VJG�%�#��4CUOWUUGP�HCEKNKV[���#�NGHV�VWTP�NCPG�CPF�QPG�UJCTGF�VJTQWIJ�TKIJV�VWTP�NCPG

QP�DQVJ�VJG�GCUV�CPF�YGUV�CRRTQCEJGU�QP�5QNGFCF�%CP[QP�4QCF�YKNN�DG�RTQXKFGF���6JG

YGUVDQWPF�OGTIKPI�NCPG�YKNN�DG�FGUKIPGF�YKVJ�CFGSWCVG�UKIJV�FKUVCPEG�VQ�VJG�UCVKUHCEVKQP

QH�VJG�%QWPV[�&GRCTVOGPV�QH�6TCHHKE�CPF�.KIJVKPI���#NN�UVTKRKPI�KORTQXGOGPVU�YKNN�CNUQ

DG�CRRTQXGF�D[�VJG�&GRCTVOGPV���5QOG�VTGGU�CPF�UJTWDU�VQ�VJG�GCUV�CPF�YGUV�QH�VJG

CEEGUU�TQCF�YKNN�DG�ENGCTGF��CU�PGEGUUCT[��VQ�CHHQTF�CP�WPKORGFGF�XKGY�QH�QPEQOKPI

VTCHHKE��

�

+H�CPF�YJGP�CEVWCN�VTCHHKE�EQPFKVKQPU�YQWNF�YCTTCPV�C�VTCHHKE�UKIPCN��6/% U�RTQ�TCVC

UJCTGU�QH�VJG�VTCHHKE�UKIPCN�KPUVCNNCVKQP�EQUVU�HQT�VJG�2TQLGEV�CEEGUU�TQCF�5QNGFCF�%CP[QP

4QCF�KPVGTUGEVKQP�YKNN�DG�����RGTEGPV�

.GUU�VJCP�UKIPKHKECPV
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�� 2TQLGEV�VTCHHKE��EQODKPGF�YKVJ�EWOWNCVKXG�VTCHHKE��YKNN

EQPVTKDWVG�VQ�UKIPKHKECPV�RCXGOGPV�YGCT�QP�5QNGFCF RCXGOGPV�QP�5QNGFCF�%CP[QP�4QCF���2CXKPI�UJCNN�DG�CEEQORNKUJGF�RTKQT�VQ�VJG�UVCTV�QH

%CP[QP�4QCF�PGCT�VJG�RTQRQUGF�$GG�%CP[QP�GPVTCPEG 2JCUG���QT�CV�C�NCVGT�FCVG�CU�UWDUVCPVKCVGF�YKVJ�C�TGXKUGF�6TCHHKE�+PFGZ�CPCN[UKU�YJKEJ


UGG�/KVKICVKQP�/GCUWTG�6����� KPENWFGU�VTWEMU�IGPGTCVGF�D[�QVJGT�RTQLGEVU��

6�� 6JG�#RRNKECPV�YKNN�EQPVTKDWVG�KVU�HCKT�UJCTG�QH�EQUVU�VQ�TGUWTHCEG�VJG�URGEKHKE�UGEVKQP
U��QH .GUU�VJCP�UKIPKHKECPV

.CPF�7UG

�� 6JG�2TQLGEV�KU�EQPUKUVGPV�YKVJ�VJG�UKVG U�EWTTGPV�\QPKPI

FGUKIPCVKQP��CU�YGNN�CU�EQORCVKDNG�YKVJ�EWTTGPV�NCPF *QYGXGT��CU�C�UVCPFCTF�EQPFKVKQP�QH�6/%�2TQLGEV�CRRTQXCN��VJG�%QWPV[�YKNN�TGXKGY�CPF

WUGU�CPF�\QPKPI�QH�NCPFU�KP�VJG�UWTTQWPFKPI�CTGCU�� CRRTQXG�VJG�RTQRQUGF�4GENCOCVKQP�2NCP�VQ�TGENCKO�OKPGF�NCPFU�VQ�C�WUCDNG�EQPFKVKQP��

6JG�2TQLGEV�JCU�PQ�UKIPKHKECPV�NCPF�WUG�KORCEVU�
UGG 7PFGT�VJG�RTQRQUGF�4GENCOCVKQP�2NCP��CV�VJG�EQPENWUKQP�QH�VJG�(GFGTCN�%QPVTCEVU��6/%

/KVKICVKQP�/GCUWTG�.7��� YKNN�TGENCKO�VJG�6/%	U�2TQLGEV�RTQEGUUKPI�UKVG�CPF�QT�CNN�KPCEVKXG�FKUVWTDGF�CTGCU���#P[

.7�� 0Q�OKVKICVKQP�OGCUWTGU�CTG�TGSWKTGF�DGECWUG�PQ�UKIPKHKECPV�KORCEVU�YGTG�KFGPVKHKGF��

CTGCU�PQV�WUGF�HQT�EQPVKPWGF�OKPKPI�YKNN�DG�TGENCKOGF�CPF�TGXGIGVCVGF�HQT�WUG�CU�QRGP

URCEG���7RQP�CRRTQXCN�QH�CNN�CRRNKECDNG�RGTOKVU�CPF�TGENCOCVKQP�RNCPU��VJG�2TQLGEV�YKNN

DG�FGGOGF�EQPUKUVGPV�YKVJ�UVCVG��TGIKQPCN��CPF�NQECN�NCPF�WUG�RQNKEKGU�CPF�FGUKIPCVKQPU�

0Q�UKIPKHKECPV�KORCEV

2WDNKE�*GCNVJ�CPF�5CHGV[

�� 6JG�OCLQT�GPXKTQPOGPVCN�UCHGV[�KUUWGU�KPXQNXG�VJG

TKUMU�CUUQEKCVGF�YKVJ�RQVGPVKCN�URKNNU�QH�HWGNU�QT &GVCKNGF�GOGTIGPE[�RNCPU�CTG�RTGUGPVGF�KP�VJG�52%%2�CPF�YKNN�DG�UVTKEVN[�HQNNQYGF�

JC\CTFQWU�OCVGTKCNU�CPF�UCHGV[�KUUWGU�KPXQNXKPI�RWDNKE ����������������������������������������������������������������������������������������������������������������������������������������������

CEEGUU�KP�CPF�CTQWPF�VJG�RTQLGEV�CTGC�
UGG�/KVKICVKQP

/GCUWTGU�2*5��VJTQWIJ�2*5���

2*5��

2*5��

#NN�/5*#�CPF�QVJGT�CRRNKECDNG�TGIWNCVKQPU�YKNN�DG�UVTKEVN[�GPHQTEGF�

.GUU�VJCP�UKIPKHKECPV

2*5��

2WDNKE�CEEGUU�YKNN�DG�TGUVTKEVGF�VQ�TGFWEG�VJG�RQVGPVKCN�HQT�CEEKFGPVU���/KPKPI�CTGCU

YKNN�DG�HGPEGF��CPF�UKIPU�YKNN�DG�RQUVGF�TGUVTKEVKPI�CEEGUU�VQ�2TQLGEV�UKVG�

2*5��

6JG�HCEKNKV[�YKNN�DG�ICVGF�VQ�EQPVTQN�RWDNKE�CEEGUU�

2*5��

%QORNKCPEG�YKVJ�CNN�TGIWNCVKQPU�CPF�TGSWKTGOGPVU�QH�15*#��/5*#��CPF�CNN

CRRNKECDNG�%QWPV[������7PKHQTO�(KTG�%QFGU�YKNN�DG�QDUGTXGF�

%WOWNCVKXG�+ORCEVU

)GQVGEJPKECN���%WOWNCVKXG�RTQLGEVU�ITCFKPI�YKNN�KPETGCUG 5KVG�URGEKHKE�UQKNU��GPIKPGGTKPI��TGXGIGVCVKQP��CPF�GTQUKQP�EQPVTQNU�CU�TGSWKTGF�D[�5/#4# .GUU�VJCP�UKIPKHKECPV
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VJG�RQVGPVKCN�HQT�UKIPKHKECPV�CTGC�YKFG�UQKNU�GTQUKQP� CPF�VJG�%QWPV[�HQT�OKPKPI�RTQLGEVU��CPF�D[�VJG�%QWPV[�HQT�PQP�OKPKPI�RTQLGEVU�

9CVGT�4GUQWTEGU���)TQYVJ�HTQO�DQVJ�OKPKPI�CPF�PQP�

OKPKPI�RTQLGEVU�JCU�VJG�RQVGPVKCN�VQ�TGUWNV�KP�UKIPKHKECPV� TGFWEVKQP�QH�YCVGT�WVKNK\CVKQP��WUG�QH�KORQTVGF�YCVGT��UVCVG�OCPFCVGF�YCVGT�EQPUGTXCVKQP��WUG

DWV�OKVKICDNG�KORCEV�VQ�NQECN�UWTHCEG�CPF�ITQWPFYCVGT QH�VTGCVGF�YCUVGYCVGT��CPF�ITQWPFYCVGT�TGEJCTIG�

TGUQWTEGU��

%QQTFKPCVGF�OCPCIGOGPV�RNCPU�CPF�KPFKXKFWCN�RTQLGEV�URGEKHKE�OGCUWTGU��UWEJ�CU�VJG�ITCFWCN .GUU�VJCP�UKIPKHKECPV

(NQQF���8GNQEKV[�CPF�TWPQHH�OCKPN[�HTQO

PQPOKPKPI�PQPKPFWUVTKCN�FGXGNQROGPVU�JCXG�VJG�RQVGPVKCN TGVGPVKQP�DCUKPU����

VQ�UKIPKHKECPVN[�KPETGCUG�FQYPUVTGCO�RGCM�HNQYU�CPF�HNQQF

EQPEGTPU�

4GIKQPCN�RNCPPKPI�VQ�KPENWFG�KPVGITCVKQP�QH�FQYPUVTGCO�HNQQF�EQPVTQN�UVTWEVWTGU�CPF�WRUVTGCO .GUU�VJCP�UKIPKHKECPV

9CVGT�3WCNKV[���%WOWNCVKXG�RTQLGEVU�WRUVTGCO�JCXG�VJG

RQVGPVKCN�VQ�UKIPKHKECPVN[�CHHGEV�ITQWPFYCVGT�SWCNKV[�YKVJKP KORCEVU�

VJG�#EVQP�$CUKP�KH�RQNNWVCPVU�CTG�FKUEJCTIGF�VQ�CTGCU�QH

JKIJ�ITQWPFYCVGT�RGTOGCDKNKV[�

2TQLGEV�URGEKHKE�CPCN[UKU�CPF�OKVKICVKQP�YKNN�DG�PGEGUUCT[�VQ�TGFWEG�KPFKXKFWCN�RTQLGEV .GUU�VJCP�UKIPKHKECPV



5�������%
'+5�
�������

6CDNG�5��

+/2#%6�#0&�/+6+)#6+10�57//#4;�6#$.'�
%QPVKPWGF�

'PXKTQPOGPVCN�+ORCEVU /KVKICVKQP�/GCUWTGU 4GUKFWCN�+ORCEV

%WOWNCVKXG�RTQLGEV�FGXGNQROGPV�YKNN�ETGCVG�KORGTXKQWU

UWTHCEGU�VJCV�ECP�KORCEV�FQYPUVTGCO�YCVGT�SWCNKV[�D[ YKVJ�%QWPV[�CPF�NQECN�RTQXKUKQPU���/KPKPI�CPF�KPFWUVTKCN�RTQLGEVU�CTG�UWDLGEV�VQ�UVCVG�CPF

EQPVTKDWVKPI�UVQTOYCVGT�RQNNWVCPVU�KPVQ�FTCKPCIGU�VQ�VJG NQECN�TGIWNCVKQPU�VQ�EQPVTQN�TWPQHH���#NUQ��OKPKPI�CPF�KPFWUVTKCN�RTQLGEVU�OWUV�FGXGNQR

5CPVC�%NCTC�4KXGT���/KPKPI�CPF�KPFWUVTKCN�RTQLGEVU�KP�VJG 52%%2�

CTGC�ECP�KPETGCUG�UGFKOGPVCVKQP�HTQO�ITCFKPI�CEVKXKVKGU�

CPF�QVJGT�WPTGIWNCVGF�CEVKXKVKGU�YKNN�CNUQ�EQPVTKDWVG�VQ

YCVGT�SWCNKV[�

'TQUKQP�EQPVTQN�RTCEVKEGU�FWTKPI�EQPUVTWEVKQP�CPF�EQPUVTWEVKQP�QH�UVQTO�FTCKPU�KP�CEEQTFCPEG .GUU�VJCP�UKIPKHKECPV

0QKUG���%WOWNCVKXG�RTQLGEV�IGPGTCVGF�VTCHHKE�JCU�VJG

RQVGPVKCN�VQ�TCKUG�VTCHHKE�CPF�PQKUG�NGXGNU�CNQPI�5QNGFCF EQPVTKDWVG�VJGKT�HCKT�UJCTG�QH�PGEGUUCT[�OKVKICVKQP�

%CP[QP�4QCF�

#TGC�RTQLGEVU�YKNN�TGSWKTG�KPFKXKFWCN�GPXKTQPOGPVCN�UVWFKGU�VQ�SWCPVKH[�VJGKT�PQKUG�KORCEVU�CPF .GUU�VJCP�UKIPKHKECPV

2WDNKE�5GTXKEGU���#�RQVGPVKCNN[�UKIPKHKECPV�KORCEV�HQT�HKTG

RTQVGEVKQP�UGTXKEGU�TGUWNVU�FWG�VQ�NKOKVGF�%QWPV[�DWFIGV�VQ FGFKECVKQP�QH�RTQRGTV[�QP�YJKEJ�VQ�NQECVGF�CFFKVKQPCN�GOGTIGPE[�UGTXKEG�HCEKNKVKGU�

WRITCFG�CTGC�HKTG�RTQVGEVKQP�UGTXKEGU�

'CEJ�RTQLGEV�CRRNKECPV�YKNN�EQQRGTCVKXG�YKVJ�VJG�%QWPV[�VQ�RTQXKFG�OKVKICVKQP�HGGU�CPF�QT .GUU�VJCP�UKIPKHKECPV

#KT�3WCNKV[���6JG�RTQLGEV�CTGC�KU�QWV�QH�CVVCKPOGPV�HQT�1
�

CPF�2/������%QPUVTWEVKQP�QH�EWOWNCVKXG�RTQLGEVU�YKNN RTQLGEVU�CPF�OCP[�EQPUVTWEVKQP�CEVKXKVKGU�CPF�YKNN�CFF�KP�TGFWEKPI�KORCEVU���6TCHHKE UKIPKHKECPV

HWTVJGT�FGITCFG�NQECN�CKT�SWCNKV[�QP�C�VGORQTCT[�DCUKU�� EQPIGUVKQP�OCPCIGOGPV�CPF�KPFKXKFWCN�RTQLGEV�CPCN[UGU�CPF�OKVKICVKQP�YKNN�DG�TGSWKTGF�HQT

1RGTCVKQPCN�VTCHHKE�HQT�OKPKPI�CPF�TGUKFGPVKCN�RTQLGEVU�YKNN TGUKFGPVKCN�EQOOGTEKCN�RTQLGEVU�

GCEJ�CFF�KPETGOGPVCNN[�VQ�TGIKQPCN�CKT�EGNN�RQNNWVCPVU�

/KVKICVKQP�OGCUWTGU�HQT�VJG�2TQLGEV�
#3��CPF�#3���ECP�DG�CRRNKGF�VQ�CNN�OKPKPI�KPFWUVTKCN +ORCEVU�TGOCKP

$KQVC���5KIPKHKECPV�EWOWNCVKXG�KORCEV�HTQO�VJG�RGTOCPGPV

NQUU�QH�PCVWTCN�JCDKVCVU�HTQO�TGUKFGPVKCN�CPF�EQOOGTEKCN GPJCPEG�JCDKVCVU�YJGTG�CRRNKECDNG�KP�QTFGT�VQ�CXQKF�RGTOCPGPV�JCDKVCV�NQUUGU��� UKIPKHKECPV

FGXGNQROGPVU���/KPKPI�RTQLGEVU�JCXG�NQPI�VGTO��DWV

VGORQTCT[�KORCEVU�CPF�CTG�UWDLGEV�VQ�HGFGTCN��UVCVG�CPF

NQECN�TGIWNCVKQPU�IQXGTPKPI�TGXGIGVCVKQP�

4GIKQPCN�RNCPPKPI�CPF�KPFKXKFWCN�RTQLGEV�CPCN[UKU�VQ�CXQKF�UGPUKVKXG�JCDKVCVU�QT�RTGUGTXG�CPF +ORCEVU�TGOCKP

%WNVWTCN�4GUQWTEGU���+ORCEVU�VQ�CTGC�JKUVQTKE�CPF

RTGJKUVQTKE�TGUQWTEGU�RQVGPVKCNN[�UKIPKHKECPV� CRRTQRTKCVG�WPFGT�HGFGTCN��UVCVG�CPF�NQECN�TGIWNCVKQPU�

2TQLGEV�URGEKHKE�UKVG�UWTXG[U��CXQKFCPEG�QH�UKVGU��CPF�UKVG�VGUVKPI�CPF�FCVC�TGEQXGT[��CU .GUU�VJCP�UKIPKHKECPV

8KUWCN�3WCNKVKGU���%WOWNCVKXG�RTQLGEVU�YKNN�GCEJ

EQPVTKDWVG�VQ�UJQTV�VGTO�KORCEVU�HTQO�EQPUVTWEVKQP��NQPI� TGENCOCVKQP��TGXGIGVCVKQP��CPF�NCPFUECRKPI���0KIJVVKOG�NKIJVKPI�OKVKICVKQP�KPENWFGU�WUG�QH

VGTO�KORCEVU�HTQO�NCPFHQTO�OQFKHKECVKQP��CPF NQY�RTGUUWTG�UQFKWO�UVTGGV�NKIJVKPI��RTQJKDKVKQP�QH�PKIJVVKOG�QWVFQQT�CFXGTVKUKPI�CPF�NKIJV

KPETGOGPVCN�KPETGCUGU�HTQO�PKIJVVKOG�NKIJVKPI�CPF�KU EQPVTQN�QTFKPCPEGU�

EQPUKFGTGF�RQVGPVKCNN[�UKIPKHKECPV��

2TQLGEV�URGEKHKE�CPCN[UGU�CPF�KPFKXKFWCN�RTQLGEV�OKVKICVKQP�FGUKIP�UWEJ�CU�UETGGPKPI� .GUU�VJCP�UKIPKHKECPV
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6TCHHKE���%WOWNCVKXG�VTCHHKE�KORCEVU�YGTG�HQWPF�VQ�DG

UKIPKHKECPV�HQT�DQVJ�2JCUG���CPF�2JCUG���KH�CNN�TGNCVGF UCOG�CU�VJCV�RTGUGPVGF�KP�VJKU�VCDNG�CDQXG�HQT�VJG�2TQLGEV�

RTQLGEVU�CTG�FGXGNQRGF�

6JG�2TQLGEV�CPCN[UKU�KP�5GEVKQP��������EQPUKFGTU�VJG�TGNCVGF�RTQLGEVU��VJWU�OKVKICVKQP�KU�VJG .GUU�VJCP�UKIPKHKECPV

.CPF�7UG���%WOWNCVKXG�RTQLGEVU�JCXG�VJG�RQVGPVKCN�VQ

TGUWNV�KP�KPEQORCVKDNG�CFLCEGPV�WUGU�VJCV�EQWNF�TGUWNV�KP WUG�RNCPU�CPF�RQNKEKGU��

RQVGPVKCNN[�UKIPKHKECPV�KORCEVU�CU�YGNN�CU�KPEQPUKUVGPEKGU

YKVJ�CRRNKECDNG�NCPF�WUG�RQNKEKGU�

%WOWNCVKXG�RTQLGEV�FGXGNQROGPV�RNCPPKPI�VQ�DG�EQPFWEVGF�VQ�EQPHQTO�YKVJ�VJG�CRRNKECDNG�NCPF .GUU�VJCP�UKIPKHKECPV

2WDNKE�*GCNVJ�CPF�5CHGV[���)TQYVJ�KP�VJG�RTQLGEV�CTGC

RTKOCTKN[�TGNCVGF�VQ�OKPKPI�RTQLGEVU�OC[�EQPVTKDWVG�VQ

QPUKVG�JGCNVJ�CPF�UCHGV[�EQPEGTPU�

6Q�OKPKOK\G�RWDNKE�CEEGUU��OKPKPI�CTGCU�UJQWNF�DG�HGPEGF�CPF�UKIPU�RQUVGF�TGUVTKEVKPI�CEEGUU� .GUU�VJCP�UKIPKHKECPV
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'PXKTQPOG
PVCN�

#NVGTPCVKXG

(CEVQT 2TQRQUGF
#EVKQP 0QTVJ�(KPGU .QECVKQP 9CVGT 6TCPURQTVCVK 0QTVJ�(KPGU 3WCPVKV[

0Q�#EVKQP 4GFWEGF

5VQTCIG�#TGC QP 5VQTCIG�#TGC /KPKPI

$CVEJ�2NCPV 4GENCKOGF 4CKNTQCF #NVGTPCVKXG 4GFWEGF

%QPEGRV

)GQVGEJPKE
CN CNVGTCVKQP QH�GZKUVKPI FKUVWTDGF� 2TQRQUGF 2TQRQUGF 2TQRQUGF CTGC�FKUVWTDGF� 0(5#�CTGC

.CPFHQTO

TGFWEGF�VQ SWCTT[�YQWNF KORCEVU #EVKQP� #EVKQP� #EVKQP� KORCEVU FKUVWTDGF�
PQPUKIPKHKECPV TGOCKP� TGFWEGF�VQ TGFWEGF�VQ NCPFHQTO
� JQYGXGT� PQPUKIPKHKECPV� PQPUKIPKHKECPV� CNVGTCVKQP

5VGGR�UNQRGU

OWEJ�NGUU TGFWEGF�VQ
ITCFKPI�VQ PQPUKIPKHKECPV�
QEEWT�

.GUU�0(5# 5COG�CU 5COG�CU 5COG�CU .CTIGT�0(5# .GUU�OKPKPI�CPF

9CVGT
4GUQWTEGU KORCEVU�VQ YQWNF�DG VJCP�2TQRQUGF 2TQRQUGF VJCP�2TQRQUGF 2TQRQUGF FGOCPF�FWG�VQ 2TQRQUGF

2QVGPVKCN

UGPUKVKXG WUGF���0Q #EVKQP�FWG�VQ #EVKQP� #EVKQP� #EVKQP� KPETGCUGF�VTWEM #EVKQP���.GUU
JCDKVCVU�HTQO KORCEV� TGFWEGF FGRGPFKPI�QP VTCXGN��KORCEVU YCVGT�FGOCPF�KP
UWDUWTHCEG OCVGTKCN UQWTEG�QH TGFWEGF�VQ 2JCUG���
HNQY�RWORKPI OKPGF� YCVGT� PQPUKIPKHKECPV�
TGFWEGF�VQ
PQPUKIPKHKECPV
�

0Q�YCVGT 5NKIJVN[�NGUU 5COG�CU 5COG�QT�NGUU 5COG�CU +PETGCUGF�YCVGT 5COG�CU

(NQQF 2QVGPVKCN 0Q 5NKIJVN[�NGUU 5COG�CU 5COG�CU 5COG�CU #NVGTPCVKXG 5COG�CU
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KORCEVU�HTQO UKNVKPI�FGDTKU VJCP�2TQRQUGF 2TQRQUGF 2TQRQUGF 2TQRQUGF UKVGU�EQPVCKP 2TQRQUGF
KPETGCUGF DCUKPU�YQWNF #EVKQP�FWG�VQ #EVKQP� #EVKQP� #EVKQP� DNWG�NKPG #EVKQP�
TWPQHH DG�KPUVCNNGF�� TGFWEGF UVTGCO��TCXKPGU
TGFWEGF�VQ 'TQUKQP�CPF OCVGTKCN JCXG�ITGCVGT
PQPUKIPKHKECPV UGFKOGPVCVKQP OKPGF� TWPQHH
� YQWNF�TGOCKP RQVGPVKCN��

RQVGPVKCNN[ 2QVGPVKCN
UKIPKHKECPV� KORCEVU

TGFWEGF�VQ
PQPUKIPKHKECPV�

9CVGT
3WCNKV[ KORCEVU�HTQO UGFKOGPVCVKQP 2TQRQUGF 2TQRQUGF 2TQRQUGF 2TQRQUGF 2TQRQUGF 2TQRQUGF

2QVGPVKCN

KPETGCUGF EQPVTQN�YQWNF #EVKQP� #EVKQP�� #EVKQP� #EVKQP� #EVKQP� #EVKQP�
UGFKOGPVCVKQP� TGUWNV�KP 5NKIJV
FGDTKU�HNQYU� RQVGPVKCNN[ TGFWEVKQP�KP
CPF UKIPKHKECPV YCVGT
QRGTCVKQPCN KORCEV� FGOCPF�
EQPVCOKPCPVU
TGFWEGF�VQ
PQPUKIPKHKECPV
�

0Q�GTQUKQP�QT 5COG�CU 5COG�CU 5COG�CU 5COG�CU 5COG�CU 5COG�CU

0QKUG 2QVGPVKCN
KORCEVU�HTQO UQWTEGU�YQWNF 2TQRQUGF 2TQRQUGF YCVGT�KU DWV�KPETGCUGF 2TQRQUGF QXGT�VJG�NQPI
QPUKVG�CEVKXKV[ DG #EVKQP� #EVKQP� VTWEMGF�KP� VTCKP�PQKUG� #EVKQP� VGTO��TGFWEGU
CPF�KPETGCUGF KPVTQFWEGF�� RQVGPVKCNN[ KORCEV�VQ
VTCHHKE�PQKUG 0Q�KORCEV� UKIPKHKECPV� PQPUKIPKHKECPV�

0Q�PGY�PQKUG 5COG�CU 5COG�CU +PETGCUGF�KH (GYGT�VTWEMU 5COG�CU (GYGT�VTWEMU
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TGFWEGF�VQ
PQPUKIPKHKECPV
�

2WDNKE
5GTXKEGU TGFWEGF�VQ HQT�UGTXKEGU�� 2TQRQUGF 2TQRQUGF 2TQRQUGF 2TQRQUGF 2TQRQUGF 2TQRQUGF

(KTG�JC\CTFU

PQPUKIPKHKECPV 0Q�KORCEV� #EVKQP� #EVKQP� #EVKQP� #EVKQP� #EVKQP� #EVKQP�
�

0Q�FGOCPF 5COG�CU 5COG�CU 5COG�CU 5COG�CU 5COG�CU 5COG�CU

#KT
3WCNKV[ OKPKPI TGUWNV�KP�PQ GOKUUKQPU�FWG HGYGT YCVGT�KU VTWEMU��DWV KPETGCUGF QXGT�VJG�NQPI

+ORCEVU�HTQO

QRGTCVKQPU� KORCEV� VQ�NGUU�QPUKVG GOKUUKQPU VTWEMGF�KP� KPETGCUGU�KP GOKUUKQPU� VGTO��DWV�01 �
01 ��41)� VTWEM�CEVKXKV[� DWV�KORCEV VTCKP TGOCKPU 2/�����CPF

Z

CPF�2/��� DWV�KORCEV TGOCKPU GOKUUKQPU UKIPKHKECPV� RQUUKDN[�41)
GOKUUKQPU�YKNN TGOCKPU UKIPKHKECPV� TGOCKP TGOCKP
TGOCKP UKIPKHKECPV� UKIPKHKECPV� UKIPKHKECPV�
UKIPKHKECPV�

0Q�CEVKXKVKGU 4GFWEGF 5NKIJVN[ +PETGCUGF�KH (GYGT 5NKIJVN[ (GYGT�GOKUUKQPU

Z

$KQVC .QUU�QH����
CETGU�QH GTQUKQP�QT CETGCIG TGFWEGF RQVGPVKCN 2TQRQUGF 2TQRQUGF FKUVWTDGF�DWV
PCVWTCN UGFKOGPV FKUVWTDGF�DWV RQVGPVKCN KORCEV�QP #EVKQP� #EVKQP�YKVJ TGOCKPU
XGIGVCVKQP�CPF EQPVTQN� TGOCKPU KORCEV�QP WPCTOQTGF NCTIGT�CTGC UKIPKHKECPV��
UGPUKVKXG RQVGPVKCN UKIPKHKECPV� WPCTOQTGF VJTGGURKPG KORCEVGF��CPF 5COG�RQVGPVKCN
URGEKGU UKIPKHKECPV VJTGGURKPG UVKEMNGDCEM�� RQVGPVKCN�VQ KORCEVU�QP
TGFWEGF�VQ KORCEVU�EQWNF UVKEMNGDCEM 5JQTV�VGTO KORCEV WPCTOQTGF
PQPUKIPKHKECPV QEEWT�QP HTQO�NGUU KORCEVU�KH GPFCPIGTGF VJTGGURKPG
���2QVGPVKCN JCDKVCV�QH YCVGT RKRGNKPG UNGPFGT�JQTPGF UVKEMNGDCEM�
KORCEVU�QP WPCTOQTGF FTCYFQYP� EQPUVTWEVGF� URKPGHNQYGT�KP
UGPUKVKXG VJTGGURKPG $GG�%CP[QP�
URGEKGU�CPF UVKEMNGDCEM�

9KVJ�PQ .GUU�0(5# 5NKIJVN[ #XQKFU 5COG�CU 5COG�CU .GUU�CETGCIG
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WPCTOQTGF
VJTGGURKPG
UVKEMNGDCEM
TGFWEGF�VQ
PQPUKIPKHKECPV
�

%WNVWTCN
4GUQWTEGU KORCEVU�QP TGUWNV�KP�PQ 2TQRQUGF 2TQRQUGF 2TQRQUGF 2TQRQUGF 2TQRQUGF 2TQRQUGF

2QVGPVKCN

TGUQWTEGU KORCEV� #EVKQP� #EVKQP� #EVKQP� #EVKQP� #EVKQP� #EVKQP�
TGFWEGF�VQ
PQPUKIPKHKECPV
�

0Q�CEVKXKVKGU 5COG�CU 5COG�CU 5COG�CU 5COG�CU 5COG�CU 5COG�CU

8KUWCN +ORCEVU�HTQO
XKUWCN�EJCPIGU TGUWNV�KP�PQ FKUVWTDGF��NGUU KORCEV�QP 2TQRQUGF 2TQRQUGF KORCEV�FWG�VQ TKFIGNKPG��DWV
CTG�TGFWEGF KORCEV� TKFIGNKPG UQWVJ�UKFG� #EVKQP� #EVKQP� NCTIGT�CTGC KORCEV�TGOCKPU
DWV�TGOCKP NQYGTKPI� TGOCKPU FKUVWTDGF� UKIPKHKECPV�HQT
UKIPKHKECPV� TGOCKPU UKIPKHKECPV� FKUVWTDCPEG 0(5#�

0Q�CEVKXKVKGU .GUU�0(5#

UKIPKHKECPV� OQTG�GXKFGPV

5NKIJVN[�NGUU 5COG�CU 5COG�CU )TGCVGT�NGXGN�QH

HQT�54����

2TGUGTXG

6TCHHKE 2QVGPVKCN
TQCFYC[ VTWEMU�TGUWNV 2TQRQUGF VTWEM�VTKRU VTCHHKE�KH VTCHHKE�CV 2TQRQUGF KORCEV�QXGT�VJG
EQPUVTCKPVU KP�PQ�KORCEV� #EVKQP� TGSWKTGF�� YCVGT�KU UKVG��DWV #EVKQP� NQPI�VGTO
CPF�UCHGV[ 5NKIJVN[ VTWEMGF�KP� KPETGCUGF TGFWEGF�VQ
JC\CTF�HTQO KPETGCUGF VTWEMU�CV�TCKN PQPUKIPKHKECPV�
VTWEMU�TGFWEGF VTCHHKE�� GPF�RQKPVU�
VQ +ORCEV TGUWNVU�KP

0Q�RTQLGEV 5COG�CU #FFKVKQPCN +PETGCUGF .GUU�VTWEM 5COG�CU .GUU�VTCHHKE�
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PQPUKIPKHKECPV TGFWEGF�VQ ITGCVGT
� PQPUKIPKHKECP RQVGPVKCN

V� KORCEV�
TGFWEGF�VQ
PQPUKIPKHKECP
V�

.CPF�7UG 2TQLGEV
CRRGCTU TGUWNVU�KP�PQ 2TQRQUGF 2TQRQUGF 2TQRQUGF 2TQRQUGF 2TQRQUGF 2TQRQUGF
EQPUKUVGPV�� KORCEV� #EVKQP� #EVKQP� #EVKQP� #EVKQP� #EVKQP� #EVKQP�
0Q�KORCEV�

0Q�CEVKQP 5COG�CU 5COG�CU 5COG�CU 5COG�CU 5COG�CU 5COG�CU

2WDNKE
*GCNVJ�CPF KORCEVU TGUWNV�KP�PQ 2TQRQUGF 2TQRQUGF 2TQRQUGF 2TQRQUGF 2TQRQUGF 2TQRQUGF
5CHGV[ CUUQEKCVGF KORCEV� #EVKQP� #EVKQP� #EVKQP� #EVKQP� #EVKQP� #EVKQP�

2QVGPVKCN

YKVJ�HWGNU�CPF
JC\CTFQWU
OCVGTKCNU
TGFWEGF�VQ
PQPUKIPKHKECPV
�

0Q�CEVKXKVKGU 5COG�CU 5COG�CU 5COG�CU 5COG�CU 5COG�CU 5COG�CU


